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‘THE GROWTH OF LIFE INSURANCE in the United States furnishes an 
impressive illustration of the advancement of the people in material 
prosperity. The assets of life insurance companies doing business in 
this country increased from $387,281,896 in 1874 to $2,226,423,202 in 
1903. This remarkable gain is due to several factors: First, the growth 
of savings naturally required an outlet for safe investment; second, 
the companies have put forth tremendous efforts to secure new business, 
some of the larger ones having engaged in such fierce rivalry for big 
totals that they are sometimes styled “racers”; third, a considerable 
part of the growth of the insurance companies is due to the wisdom 
with which the large funds intrusted to the companies have been man- 
aged. There is a great deal of criticism of the management of life 
insurance companies at the present time; but the figures given above 
would seem to indicate that investors have confidence in the integrity 
and skill of the management, otherwise the companies would not have 
grown as they have. Of course, mere size is not the proper criterion 
to apply in judging a life insurance company. Maximum insurance at 
minimum cost is what is sought by the careful purchaser of life insur- 
ance. Perhaps it ought to be true that the cost of insurance decreases 
as the assets of the company grow, but this principle does not hold good 
where the cost of getting business has been too great or where the risks 
have been less carefully guarded in order to make a big showing. It 
would seem that some of the companies have laid themselves open to 
criticism in this respect. 

It is charged, also, that the managers of life insurance companies 
seek to advance their personal prestige by accumulating vast funds for 
use in the money market, and that they are not above profiting, indi- 
rectly at least, by distributing these huge sums among favored banks 
and trust companies. 

Theoretically, such funds are held in trust, and ought not to be used 
in trade or speculation. But there must be times when the sums daily 

1 





418 THE BANKERS MAGAZINE. 


flowing into the coffers of these companies can not be invested as rapidly 
as received, and it is not apparent that sound business considerations 
require that they shall lie idle until the opportunity for proper invest- 
ment can be found. Adequate security and a fair rate of interest are 
all that can be demanded. There does not seem to be much evide1 
going to show that the funds of the life insurance companies are being 
used in speculation or in unsound investments. Whether the manage- 
ment of some of the companies is as prudent as it should be, is another 
question. 

The codperation between the insurance companies on the one hand 
and the banks and trust companies on the other is probably of mutual 
advantage. By availing themselves of the services of the financial in- 
stitutions the companies have opened to them all the avenues of safi 
and profitable investment, while the banks derive some compensation 
from handling the funds. 

But the magnitude of the life insurance business, and the fact that 
it is practically controlled by a few men at the great financial centres, 
has made the business the target for hostile and virulent assaults. State 
Legislatures, like death, seem to love a shining mark. Most of the 
laws passed have aimed to secure a better regulation of the insurance 
business, and a few have been effectual in that direction; but the re- 
quirements imposed by State legislation are so diversified that many of 
the companies would welcome uniform Federal regulation, not perhaps 
because they are anxious to have their business controlled by Congress, 
but because such regulation would afford a means of escape from the 
uncertainties of State supervision. 

Some of the insurance companies seem to have attached too littl 
importance to the attacks made upon them. They appear to consider 
it undignified to seek to counteract these attacks. Such a policy is not 
far-sighted, and overlooks the fact that even irresponsible persons may 
greatly injure the reputation of a prosperous and solvent corporation. 
Banks and insurance companies can not be too careful to keep their 
management above suspicion, and also to disarm those who attempt to 
arouse the prejudices and hostilities of the public. In these days the 
man who endeavors to stir up antagonisms against concentrated wealth 
finds many willing ears. People appear to forget that by joining in 
these assaults on capital they are, in many instances, fighting against 
their own interests. 

The prejudice against banks, which was so assiduously cultivated by 
politicians a few years ago, has almost entirely disappeared. ‘This 
result may be ascribed to the campaign of education carried on by the 
banks, through their State bankers’ associations and other chanuels. 
What was accomplished in this respect illustrates the effectiveness of 
a strong appeal to the popular intelligence of the country. 
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‘HE USE OF BANKS by the general public is undoubtedly increasing, 
although there is still a wide field which financial institutions may culti- 
vate with prospects of substantial returns. This is illustrated by an in- 
cident recently reported by a St. Louis newspaper. A Kentucky mer- 
chant went to that city, carrying with him $6,100 in cash with which 
to pay some bills he owed to wholesale dealerg. Shortly after arriving 
in St. Louis the Kentuckian lost his money. 

Similar occurrences are frequently reported in all parts of the coun- 
try, showing that there are still many people who either do not know 
of the facilities offered by banks for taking care of money and trans- 
ferring it from place to place without risk and with but a trifling cost, 
or who are afraid to trust their funds to other hands. In this case 
the country merchant had been saving up for a long time to get suffi- 
cient means to pay off his creditors in the city, and it is not unlikely 
that he kept these savings in his own personal custody, thus losing the 
interest they might have earned, besides depriving the money market 
of the use of so much money, and again the bank lost the profit inci- 
dental to lending the money. Even if the principal had not been lost, 
as in this instance, the waste would have been considerable, and when 
account is taken of the vast sums that in the aggregate are kept out of 
the banks in one way and another, and the total of the losses thus 
caused, it will be seen that the opportunity for a more thorough culti- 


vation of the banking field has not been destroyed by the multiplication 
of new banks. 


Investigations have been made to show what proportion of the busi- 
ness of the country is carried on by means of cash and how much 
through the instrumentality of bank checks. Mr. Eckets, when Comp- 
troller of the Currency, in 1896, found from replies received from 5,530 
banks that at least eighty per cent. of the business of the country is 
carried on by means of checks, drafts and other credit instruments. 
Apparently 92.5 per cent. of the business is so conducted, but certain 
factors were eliminated and eighty per cent. was adopted as repre- 
senting a safe minimum. 

Now, it might appear at first sight that twenty per cent. is not a 
large proportion for cash transactions; but nevertheless one-fifth of the 
annual business of the country stands for a very large sum. Without 
attempting to analyze the question in all its bearings, or to show whether 
the use of credit instruments is smaller than it should be, all things 
considered, it may be safely predicated that there is still an ample margin 
of business that the banks ought to get. 

There is undoubtedly a large stock of money in the country outside 
the banks. In the Comptroller’s Report for 1904 tables are given showing 
that there is $1,536,300,000 of money in the country, outside the Treas- 
wry and the banks. This is equal to 54.8 per cent. of the total stock 
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of money in the country, or $18.77 per capita. It is probable that the 
amount in the banks is somewhat greater than stated, for the data must 
be more or less incomplete, except for the National banks. But accepting 
the figures as they are, it seems rather surprising that so enlightened a 
country as this should only keep one-half its stock of money in 
banks; actually, if we exclude the money in the Treasury, the per- 
centage in the banks alone falls to 35.06. The money is not needed for 
business purposes, since we have seen that cash figures in only twenty 
per cent. of business operations. 

As has been said, a thorough examination of these figures might 
confirm the impressions given at first sight; but the conclusion is \ 
ranted that the banks have failed to get into their vaults as much m: 
as should be there. What is the cause of this? If it is because of blind 
unreasoning fear of banks, the remedy is education; if the distrust 
even partially justified, it is to the interest of the banks that the 
trust be removed. It may be that the banks have been backwar 
proclaiming their own advantages to the public—an explanation 
seems the most tenable. Bank advertising is just beginning to re 
that intelligent attention it deserves. It is hardly conceivable that 
Kentucky merchant, if he had known that it was possible to procur 
draft for almost nothing, would have carried so large a sum of money 
from his home to St. Louis, only to lose it at last. 

Money—except that small part of it actually needed in daily | 
ness—is performing its most effective service when in the custody 
the banks. Not only is this so with reference to the profits mad: 
the banks, but it is even more true from the standpoint of p 


advantage. 


THE POWER OF MONEY is generally recognized. Despite much opinion 
to the contrary, the uses to which money is put are, as a rule, beneficent; 
but there is no doubt that it is frequently employed for evil purpos 

An interesting question—though by no means a new one—relaling 
to the use of money has been raised by a protest of certain [Poston 
clergymen against accepting a gift of $100,000 from Joun D. Rovcke- 
FELLER to carry on foreign missionary work. It was held by the pro- 
testing clergymen that owing to the charges against the Standard Oil 
Company the gift could not be accepted, since its acceptance would ly 
honor toward the donor and a winking at “the moral issues inv 

The protests of the reverend gentlemen, however, did not preven! 1 
larger committee of which they were members from assisting in re! 

Mr. RocKEFELLER of some of his surplus wealth. 

Of course, if Mr. RocKEFELLER, or rather the Standard Oi! (om- 

pany, is guilty of the charges made against it, and if by accepting the 
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cift the clergymen would have condoned these offences, then they un- 
questionably did right in making objections to a contribution from this 


source. 

But much might be said on the other side, provided of course that 

he acceptance of the contribution implied no compromise with evil- 

It may well be believed that the money which the gambler con- 
tributes to charitable purposes is as effectual in relieving the material 
wants of the poor and suffering as is the saintliest coin. Whether this 
generalization would apply to the realm of spiritual affairs, we do not 
know. A great deal of missionary work, in these days, consists in edu- 
cational and philanthropic endeavors, and it would seem that here, at 
least, even the Standard Oil money would render as good service as any. 

Looking at the matter in another light, it is difficult to see why the 
Boston divines should miss this chance of getting a hundred thousand 
dollars. ‘They are interested in foreign missionary work; so is Mr. 
ROCKEFELLER. By giving them this generous sum the latter does not 
ask them, even by implication, to keep silent about the real or supposed 
iniquities of the oil octopus. He merely expresses his approval of the 
zealous labors of the clergymen in question in trying to enlighten the 
darkened corners of the earth. If Mr. RockreFELLer really wanted to 
silence the enemies of the Standard Oil Company, he is a shrewd enough 
business man to see that there are more promising ways for spending 
his money than by contributing to the support of foreign missions. 

Many who are in charge of benevolent and religious enterprises take 
all the money they can get, irrespective of the source whence it comes, 
acting upon the old adage of not looking a gift horse in the mouth. 
They doubtless hold that the taking of money from those who violate 
either moral or statutory law does not necessarily mean that the taker 
sanctions such violation, or that he thereby incurs an obligation to wink 
at such violations. 

Presumably, those engaged in religious activities are seeking to elevate 
the characters of men so that they will not yield to the insidious influ- 
ences of wealth. As money is a necessary and powerful means of carry- 
ing on these activities, it is difficult to see why it should not be gladly 
received, irrespective of the affiliations of the donors. If the theory once 
be admitted, that men contribute to such work in the expectation of 
receiving immunity from attack, why limit its application to Mr. 
ROCKEFELLER? Could the history of every coin on the contribution 
plate of a Sunday morning be accurately traced, many of them might 
be found to be stained with transgressions more odious than any 
ascribed to the oil magnate. 

In such matters the saner view appears to be that money has no 
personal attributes. It is an instrument to be used either for good or 
bad ends, as may be determined by its possessor. The same coins that 
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yesterday were used to buy the materials for human slaughter may he 
employed to-morrow in relieving the wounds they inflicted. Money par- 
takes of none of the qualities of those who for the time being may have 
it in their possession, remaining impassive either to the influences of 
good or of evil. 

There is no sound reason for believing that the vast sums con 
tributed by millionaires for religious and philanthropic enterprises 
given with any view of cultivating a complacent attitude toward monopoly 
on the part of the public. Universities like Stanford and Chicazo 
become the exponents of truth, whose enlightening influences no grind- 
ing monopoly can long resist. It is hardly to be supposed that all ihe 
books in Mr. CARNEGIE’s numerous libraries are devoted to a defense 
of industrial monopoly. There must be books dealing with both sides 
of the subject, thus aiding the student to reach the safe middle ground 
where lies the truth. 

The Boston clergymen who objected to Mr. ROCKEFELLER’s gift 
no doubt moved by righteous motives ; whether they exhibited sound j 
ment and commendable taste, may be disputed. Their action, however, 
is highly significant. When men as zealous as foreign missionaries 
usually are refuse to accept a gift for carrying on their work, it shows 
that the attacks on the Standard Oil Company are beginning to tell. If 
these attacks had been confined to generalities, the indifference of 
company to them might have been justified. But they have been mad 
with such circumstantial detail that the failure of the Standard Oil 
Company to make any reply has doubtless led many to conclude that the 
charges were substantially true, and that the silence of the great cor- 
poration was equivalent to a confession of guilt. If the company’s 
position is defensible, its managers appear to have failed to measure 
correctly the tremendous power of aroused or inflamed public opi: 
The result of their lethargy is now becoming apparent. 


-_— ed 


THE WITHDRAWAL OF PUBLIC DEPOsITS from the banks is reported 
to be part of a plan whereby the Secretary of the Treasury hopes 
impart a certain degree of elasticity to the money supply of the « 
try. By taking the Government funds from the banks now a marg! 
will be left to be filled later on when the demand for cash becomes n 
active. 

It can be said, without reference to who may occupy the positior 
Secretary of the Treasury, that the power to expand or contract the 


supply of money is a dangerous one to lodge in the hands of one man or 


any number of men or in any legislative body. There is but one pla 
where the demand for money can be regulated. Just as the demand for 
meat will be registered at the butcher-shops, so will the demand for 
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money be registered at the banks. And the Secretary of the Treasury 
and Congress have as much right to meddle with the supply of meat as 
they have with the supply of currency. As the amount of meat sold 
will be determined by the wants of consumers who are able to pay for 
it, so should the supply of currency be governed by the requirements of 
solvent borrowers. 

The bank-note circulation of the country is becoming redundant; 
imports are swelling, and the prices of commodities rule higher than for 
many years. Our currency system—if such it may be termed—is in 
need of thorough and intelligent reconstruction. Unfortunately, neither 
the ability nor the disposition to deal with the problem seems very con- 
spicuous among the Washington statesmen. 


—_—_———— Poa 


THE PUBLIC DEBT falling due within the next two years amounts to 
$156,591,500. These bonds at present bear a rate of four per cent. In 
1908 the Government will also have the privilege of paying $77,135,300 
of three per cents., although payment of these issues is not obligatory 
until 1918. It is probable that the greater part of both issues will 
be extended, and at a lower rate of interest unless something should 
arise in the meantime to unfavorably affect the country’s credit. 

Although for some years past the people of the United States have ex- 
perienced unprecedented prosperity, this does not appear to have led 
Congress to make any provision for paying off this debt of over $230,- 
000,000. A spendthrift policy has prevailed, and the estate—which is 
of course still immensely rich—will be still further encumbered by 
fresh borrowings to pay off the old debt. 

telative to the total population and wealth of the country, the public 
debt is not large; but the richness of the country, instead of being an 
excuse for perpetuating the debt, would seem to make its payment at 
maturity all the more certain. While the debt is by no means burden- 
some, the policy of its indefinite extension can not be considered a wiseone. 
Instead of accumulating a surplus to be used in meeting the debt, 
Congress squanders the money in extravagant expenditures. With proper 
economy all the debt falling due in 1907 and in 1908 could have been 
paid without resorting to increased taxation. 

It is probable that the requirement of bonds as security for National 
bank notes and public deposits, as well as for organization purposes, 
exerts a strong influence in favor of perpetuating the debt. In fact, it 
may be said that so long as bonds are by law required for these pur- 
poses, there will be bonds to supply the requirement, irrespective of 
the ability of the country to pay off the debt. 

The use of the bonds for the purposes named artificially stimulates 
the credit of the United States; but a better and more economical way 
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for the country to maintain its credit would be to pay its debts as they 
mature and to husband the resources of the people by economy in exe 
penditures, leaving abundant sources of revenue untouched and ayail- 
able in emergencies. If the debt had been paid more rapidly Congress 
would have been less liberal in making appropriations than has | on 
the case in recent years. 


THE SOUND CURRENCY publications issued by the Reform Club 
some time are discontinued with the number for March. It is announce] 
that the lessened popular interest in currency questions is responsi’)le 
for the decision to suspend publication. A vast amount of information 
regarding coin, currency and banking has been published in the quar- 
terly put forth under the name of “Sound Currency,” and much 
been done in this way to educate public opinion concerning tli< 
questions. 

While the work to which the Reform Club’s Sound Currency Com- 
mittee was chiefly devoted—the defeat of the movement for the free 
coinage of silver—was successful, other parts of the committee’s pro- 


duction of an elastic system of bank notes, were not carried to a suc- 
cessful issue. In fact, there has never been any indication that mem- 
bers of Congress (with a few exceptions) had any interest whatever 
in these subjects. Most of the legislation regarding coinage and cur- 
rency since the time of Hamitron and GALLatIN has been passed 
either under the spur of necessity or politics, and little attention |as 
been paid to expert opinion. If Secretary Gace had been permitted to 
do so, he would have formulated a currency and banking law that 
would have been a great improvement on the present laws. It is casy 
to rejoin that these matters should be left to Congress; but judging 
from the past, there is scant evidence that Congress is able to formulate 
anything but a makeshift currency system—a patchwork of politics, 
ignorance and compromise. If a battleship is to be built, the details are 
left to those possessed of the requisite technical skill to turn out an 
effective fighting-machine. The construction of a sound and workable 
currency system calls for greater technical knowledge and practical 
sagacity than the building of a battleship, yet Congress ignores the 
advice of those whose views ought to be given most weight. It is hardly 
to be expected that the people of the country will ever take more than 
a languid interest in the bank currency question. It is rather an un- 
interesting study to most people, and it is not surprising that the Sound 
Currency Committee failed to stimulate a popular demand for intelli- 
gent legislation. Nevertheless the need of the educational work carried 
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on by the committee is as great now as ever before. The present cur- 
rency laws are far from being perfect, and while their defects may be 
concealed for a time, they are sure to show themselves again and to work 
mischief. 

There may be little possibility of the introduction of an asset cur- 
rency—though in some parts of the country such a currency would 
be of undoubted benefit—but other questions are becoming almost equally 
important. The extravagance of Congress, the Panama Canal scheme, 
and perhaps other projects that may be brought forward, portend large 
additions to the public debt, and it is by no means improbable that the 
issue of Government paper money through the banks—called by 
courtesy “National bank notes’—may seriously inflate the currency 
of the country. It is to be regretted that the Sound Currency Com- 
mittee has abandoned the work of currency reform. 


THE JAPANESE LOAN for $150,000,000 was heavily oversubscribed, 
one-half being taken in London and one-half in New York. Some of 
the New York subscriptions were apparently received from French and 
other foreign sources. Possibly also a part of the London offerings for 
the bonds came from the United States. So closely are the financial 


interests of the great money centres related to one another, that the 
surface indications in matters of this kind do not always fully reveal the 
actual nature of the transactions. 

Allowing for the portion of subscriptions that may represent foreign 
financial houses, the demand for the bonds here represents the growing 
power of the New York money market. The abundance of funds and 
the ease in rates also faciliated the placing of the loan. 


RENEWED BUSINESS ACTIVITY is indicated by a number of signs. Bank 
clearings and stock transactions show large gains, while the earnings 
of railroads and the demand for iron and steel are also on the increase. 

The heavier trading on the New York Stock Exchange shows that 
as usual Wall Street has been the first to see the coming uplift of busi- 
ness, and has marked up securities considerably, in order to be ready to 
reap the full benefits of the approaching trade revival. An easy money 
market has also facilitated the process known as discounting the 
future. 

The evidences of the growth of sound business enterprise will be re- 
ceived with satisfaction everywhere; but the outburst of speculation in 
stocks will no doubt be deplored by many. According to recent expe- 





426 THE BANKERS’ MAGAZINE. 


rience, however, the mischievous effects of stock speculation seem to be 
confined almost entirely to those who follow the game, leaving the gen- 
eral business community undisturbed. But it would not be safe to 
conclude from this that it will always be so. The foundations of our 
prosperity were so broad and sound that even the cyclone of speculation 
could not seriously disturb the commercial structure built thereon. What 
if the prices of stocks and bonds fell off a few hundred millions, the 
actual earning power of the property represented by these securities was 
substantially as it had been, and only the speculators were hurt. Ordi- 
nary operations of trade continued as before, and while there were finan- 
cial flurries at the great monetary centres, there was but little spread 
of the distrust beyond the points immediately concerned. If it was a 
panic at all, it was a rich man’s panic. The masses of the people were 
prosperous and had not been involved in the speculative debauch; and 
the same was true of the majority of the banks. Indeed, it was the 
sound situation of the banks, large and small, that opposed an effectu: 
check to the spread of the panic. The condition of the banks is 

all that could be desired. 

While moderate speculation may act as a stimulant to what is gen- 
erally characterized as legitimate business enterprise, there is undoubted 
danger in the wild riot of “frenzied finance.” That the consequences 
of 1901 were not overwhelmingly disastrous, is no warrant for a repe- 
tition of the financial sky-rocketing of that time. It may be expecied 
that the New York banks will protect their interests by keeping the 
_ present speculative outburst within safe limits. 


a 


CHINESE BANKERS, or at least some of them, have an advantage over 
the banks doing business in the United States. It is the custom of banks 
in parts of China to pay out money only on the first day of certain months. 
Owing to the peculiar and complex nature of the monetary system, the 
bankers are also able to protect their reserves by offering a premium on 
deposits and exacting a discount on withdrawals. 

It has been asserted that the banks in the United States that refused 
to remit at par for their own checks sent for collection were virtually 
making a charge for paying their own obligations. But this was not 
strictly correct. A bank is not bound to pay anything but cash over iis 
own counters; it can not be compelled to pay in exchange on some 
financial centre. Whether it ought to do so is not under discussion. It 
may be surmised that the Chinese bankers know how to profit by the 
great disparity of exchange rates prevailing in that country. 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


STATE STATUTES RELATING TO TRUST COMPANIES—Continued. 


NORTH CAROLINA. 


Trust companies are incorporated by special acts of the Legislature, the 
special charters so given defining their powers and limitations. The ‘‘ Insur- 
ance Act of 1899” provides for the formation of fidelity insurance companies, 
and confers upon them a number of ordinary trust company powers. Such 
companies are referred to in the marginal note in the statutes as ‘‘bond and 
trust companies.”” The purpose for which they may be created is stated 
thus: ‘‘To guarantee the fidelity of persons in positions of trust, private or 
public, and to act as surety on official bonds, and for the performance of 
other obligations.”» They must have ten or more corporators, and the words 
“insurance company ” must form a part of the title. The capital must be 
at least $50,000, and it must be paid in full in cash within twelve months, but 
they may commence business with $25,000 paid capital. It may be invested 
in first mortgages on real estate in the State, in bonds of the United States 
or of any of those States whose bonds do not sell for less than par, or in 
bonds or notes of any city, county or town in the State whose net indebted- 
ness does not exceed five per centum of the valuation for taxation. 

Powers specified: To do a fidelity insurance business and to act as surety 
on bonds; to doatitle insurance business; to act as guardian, trustee, assignee, 
receiver, executor or administrator in the State without giving bond; and 
the proper courts and officers are clothed with authority to appoint these 
conipanies to such trusts, whether such companies be residents of the State 
or not. Such companies must get a license from the Insurance Commis- 
sioner, for which domestic companies must pay $25 per annum, and foreign 
companies $100 per annum. The Commissioner may revoke the license at 
any time if satisfied that the company is insolvent. Such companies must 
render an annual statement to the Commissioner. 

This act seems to have in mind foreign companies more than domestic, 
and the original idea of trust companies being a species of insurance ccm- 
panies is noticeable. If trust companies in this State do a banking business, 
they are subject to the General Banking Act of 1903. 

(Acts of 1899, chapter 54, §§ 24 to 50, and § 73; Acts of 1901, chapter 706; 
Acts of 1903, chapter 275. ) 

NORTH DAKOTA. 


Nine or more persons may incorporate to conduct the business of ‘‘ an 
annuity, safe deposit, surety and trust company,” to have perpetual succes- 
sion, Articles of incorporation must be filed, and other preliminaries attended 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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to as prescribed in chapter 1] of the CivilCode. Thecapital must be at least 
$100,000, divided into shares of $100 each. Of this $50,000 must be paid in 
before commencing business, and the balance must be paid within two years, 
The $50,000 required to be paid in before commencing business must be in- 
vested in bonds of the United States, or of the State of North Dakota, or in 
the bonds of other States, which have the approval of the State Auditor and 
State Examiner, or in the bonds or obligations of townships, school districts, 
cities, villages and counties within the State, which bonds or obligations 
have not been issued as a bonus for, or purchase of, or subscription to any 
railroad or other private enterprise, and whose total bonded indebtedness 
does not exceed five per centum of the then assessed valuation thereof, or in 
bonds or promissory notes, secured by first mortgages or deeds of trust upon 
unencumbered real estate in the State worth three times the amount of the 
obligation so secured. These securities must be assigned, transferred and 
delivered to the State Auditor, to be held by him as collateral security for 
the depositors and creditors of said corporation, and for the faithful exceu- 
tion of any trusts it may undertake. The company shall be managed by a 
board of directors, not less than nine nor more than fifteen in number, a 
majority of whom shall be citizens of the State, and each of whom must own 
at least ten shares of stock. The specified powers of such corporations are: 
To hold real estate necessary for the convenient transaction of its business, 
and for the use and occupation of its officers, agents and employees, and for 
the safe keeping of its assets, deposits and property held in trust, and suchas 
is acquired in the satisfaction of debts due to it; but no part of its funds may 
be invested in real estate except as above authorized, except that trust funds 
may be so invested if the instrument creating the trust or a particular con- 
tract so specifies, and not otherwise; to loan money on mortgage security : to 
purchase notes, bonds, mortgages and other evidences of indebtedness: to 
hold in trust any real or personal property by order of court, or from corpor- 
ations or persons, and to execute any legal trusts with regard to same; to 
execute trusts for minors and for married women with respect to their sep- 
arate property, real or personal, and to act as agent for the management of 
same; to act as fiscal and transfer agent and registrar; to hold on deposit for 
savings account, or for safe keeping, or in escrow, moneys and securities in 
the keeping of public or private officials or of persons holding fiduciary 
appointments, the officers or persons so depositing being relieved from liabil- 
ity for such deposits; companies receiving savings deposits shall be sulject 
to the laws of the State regarding reports and examinations of Savings banks: 
to act as trustee, assignee, receiver, administrator, executor, guardian of thie 
estate of any minor, lunatic, imbecile, spendthrift. habitual drunkard or other 
person disqualified to manage an estate; courts are authorized to make suc!) ap- 
pointments; ‘‘ to receive deposits of money for general savings account, for safe 
keeping, or for investment;” ‘‘to loan money upon such securities as may be 
deemed advisable by its board of directors, and to borrow money in like 
manner upon the security of its own property or ecredit;” to act as attorney 
in fact for public or private corporations or persons in the management of 
real or personal property; to do a title insurance business; to do a fidelity 
insurance business. Trust funds and property must be kept separate from 
the property of the company and be readily identifiable. Special directions 
regarding investments in an instrument creating a trust must be followed. 
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Trust companies may accept and execute any trust herein authorized, or act 
as sole surety on bonds, without giving security, other than the deposit with 
the State. Trust funds of over $100 in amount, not required for the uses of 
the trust for a year, must be invested in the classes of securities specified for 
the deposit with the State. Loans may not be made to directors, officers or 
employees; nor shall such persons become indebted to the company in any 
way unless authorized in regular form by the directors or investment com- 
mittee. Sueh corporations are subject to further orders of courts appointing 
them to fiduciary offices, and must render statements called for or required by 
law to such courts. They are subject to the general jurisdiction of the dis- 
trict court of the county. They must render an annual statement as of 
June 1 to the State Examiner, giving details called for by him, and must 
publish a condensed statement of such report in a local newspaper. The 
Public Examiner must examine such companies once every six months, without 
notice to officers thereof, or oftener if required by written, verified informa- 
tion from a person interested in a trust held by the company. If unsafe con- 
ditions are found and persisted in, he shall notify the Attorney-General, who 
shall institute such proceedings as are called for. 

(Revised Code, 1899, chapter 204, §§ 3258a-3258p; Laws of 1903, chapters 
113 and 195.) 

OHIO. 

Trust companies are organized under the provisions of the general incor- 
poration law. The statutes regulating such companies and defining their 
powers are found under the general heading ‘‘Savings and Loan Associa- 
tions,” and are in need of revision and codification. 

The powers specified are: To doasafe deposit business; to collect income 
or principal of property held for safe keeping; to act as registrar and transfer 
agent; to act as depository of court funds; to receive and hold money or 
property in trust or on deposit from fiduciaries, corporations or individuals; 
to act as trustee under any will or instrument creating a trust for the care 
and management of property, ‘‘under the same circumstances, in the same 
wanner, and subject to the same control by the court having jurisdiction of 
the same, as in the ease of a legally qualified person; to execute ‘‘all Such 
trusts of every description as may be committed to such company by any per- 
son or persons, or any corporation, by grant, assignment, devise or bequest, 
or which mnmay be committed or transferred to, or vested in, such company, 
whether the same be to act as executor, administrator, assignee, guardian, 
receiver or trustee, or in any other trust capacity,” by order of court, to re- 
ceive and take any real estate which may be the subject of any such trust, 
and to act as agent under any power; provided, any such appointment as 
guardian shall apply to the estate only, and not to the person. (But that 
part of the statutes which authorizes probate courts to appoint trust com- 
panies administrators, ete., was by the Supreme Court of the State, in 1903, 
declared unconstitutional. ) 

Trust companies may consolidate with savings and loan associations, the 
resulting corporation having the combined powers of the two. Trust com- 
panies must make not less than two reports each year to the Auditor of State, 
upon his requisition, showing the condition of the company on any past day 
specified by the Auditor. These reports must be published in a local news- 
paper. Moneys or property held in trust, unless by the terms of the trust 
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another mode of investment is prescribed, together with the capital of the 
company, shall be loaned on or invested only in the authorized loans of the 
United States, or of the State of Ohio, or cities, counties or towns of this 
State, or the stocks or bonds of any State in the Union that has for five years 
previous regularly paid the interest on its legal bonded debt in lawful money 
of the United States, or cities, counties or towns of such States, which have 
so paid the interest on the legal bonded debt of such cities, counties or towns, 
or stocks of National banks organized within this State, or the first mort- 
gage bonds of any railroad company within the States above named, which has 
earned and paid regular dividends on its stock for five years next preceding 
such loan or investment, or first mortgages on real estate within this State, 
or notes of individuals with a sufficient pledge of any of the aforesaid secur- 
ities, or may be loaned to this State, or to any city, county or town therein. 
No loan shall be made to any officer, employee or trustee of the company, 
and not more than ten per centum of the capital shall be invested in any one 
security or loan, except in the provisions of a building and vaults. Any real 
estate not needed for the transaction of the business of the company, whic 
shall be acquired by foreclosure, etc., shall be offered for sale, and if pr: 
ticable sold within two years. A separate trust department must be muain- 
tained, and all money or property held in trust, and the accounts thereo! 
shall be kept separate, and must not be mingled with the assets of the coi 
pany. Money and property held in trust shall be invested in a general trust 
fund, unless by the terms of the trust special directions for investment ire 
given. Such companies must maintain a reserve of fifteen per centum of «!! 
deposits payable on demand or within ten days, one-third of which must 
consist of lawful money of the United States. Clearing-house certificates, 
representing specie or lawful money specially deposited in the vault of such 
company or the United States sub-Treasury for the purpose of any cleariiig 
house association of which said company may be a wember, may be recorded 
as a part, not exceeding one-third, of said reserve. One other third shall con- 
sist of bonds of the United States or of this State. 

The statute prescribes that stockholders are subject to double liability 
but -this is removed by an amendment to the constitution of the State, 
adopted in 1903. The trustees of such companies are required to make to 
the Auditor of State, within ten days after each annual meeting, a complet: 
statement of the condition of the company. The Auditor has power, at any 
time, to examine such companies through an expert appointed by him. A 
trust company may not act as executor, administrator, assignee, guardian, 
receiver or trustee, unless and until it has made a deposit with the Treasure: 
of State, to be held by him in trust as security for the faithful performance 
of such duties. This deposit must amount to at least $25,000 in cities of tli 
second class having a population of less than 33,000; and at least $100,000 in 
cities having a population of more than 33,000. Nor may such trusts be 
accepted anless and until the capital, paid up, amounts to at least $50,000 
cities under 33,000 population, and at least $200,000 in larger cities. The de- 
posit with the State Treasurer may consist of the securities in which tlic 
company is by law allowed to invest its capital; or it may consist wholly «! 
bonds of the United States or of the State of Ohio. Courts appointing suc!) 
companies to act in trust capacities may at any time have such companies 
examined, upon written application of any party interested in an estate whic! 
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the company holds in any trust capacity. Trust funds, and the capital of the 
company, may be invested, in addition to the securities above mentioned, in 
the stocks of gas light and coke companies, gas companies, gas and electric 
light companies, or stocks of street railway companies located in the same 
county as the trust company, which have paid regular dividends on their 
stock for five years preceding; provided that such investment is authorized 
by resolution of the board of directors, and that not more than ten per 
centum of the capital of the company shall be invested in any one security or 
loan. . 

The provisions above recited apply to ‘‘safe deposit and trust companies.” 
‘Title guarantee and trust companies”? have power to do a title insurance 
business; to make loans for themselves or as agents or trustees for others; to 
guarantee the collection of interest and principal of such loans; to take 
charge of and sell, mortgage, rent or otherwise dispose of real estate for 
others, and to perform all the duties of an agent relative to property deeded 
or otherwise entrusted to them. Such companies must have a capital of at 
least $500,000 fully paid up, and must deposit with the Treasurer of State 
$250,000 in securities which may consist of bonds of the United States, of 
Ohio, of any State of the United States, of counties, townships or municipal 
corporations in the State, of railroads within the State, or mortgages on un- 
encumbered real estate within the State worth double the amount loaned 
thereon, stock of National banks in the State, stocks or bonds of any solvent 
dividend-paying institution incorporated under the laws of any State, or 
notes maturing in not more than six months secured by any of the above 
securities as collateral. Such companies are subject to the same provisions 
as safe deposit and trust companies with regard to reports and examinations. 

(Bates’ Annotated Ohio Statutes [edition of 1903], §§ 3817-3821ggg; Laws 
of 1904, page 266, House Bill No. 161.) 


OKLAHOMA. 


Three or more persons may incorporate a trust company. Articles of 
agreement must be filed with the recorder of deeds of the county, and with 
the Seeretary of the Territory. The number of years the corporation is to 
continue may not exceed fifty. Capital required, not less than $100,060 in 
towns of less than 10,000 inhabitants, and not less than $200,000 in larger 
places; one-half paid in cash, and the balance to be paid within six months. 
The capital may not exceed $10,000,000. The affairs of the corporation shall 
be managed by a board of directors, not less than five nor more than twenty- 
five in number, each of whom must be a stockholder. If the number ex- 
ceeds five, they shall be divided into three classes so that the terms of one- 
third shall expire each year, the term of each thereafter being three years. 

Powers specified: The ordinary powers of corporations; to receive money in 
trust, and the payment to them on their order of deposits made by minors 
shall be binding on them; to guarantee special deposits; to do a safe deposit 
business; to accept and execute trusts and duties of every description com- 
mitted to them by persons or corporations; to accept and execute court 
trusts; to act as assignee, receiver, trustee and depository; to hold in trust 
any real or personal property from whatever source received, and in what- 
ever manner conveyed, and to execute any lawful trusts in regard to same; 
to act as surety on bonds, and to guarantee against loss any principal or 
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surety on a bond; to do a fidelity insurance business; to act as agents and 
attorneys in fact for persons and corporations for the management of real or 
personal property and for the investment of money; to act as registrar or 
transfer agent; to execute trusts for married women with respect to their 
separate property, real or personal, and as agents for the management of 
same; ‘‘and generally to have and exercise such powers as are usually had 
and exercised by trust companies;”’ to act as executor, administrator, guard- 
ian or curator of any infant, insane person, idiot or habitual drunkard, or 
trustee of any convict in the penitentiary; to loan money upon real estate 
and collateral security; to issue its notes and debentures payable at a future 
time, and to pledge its mortgages on real estate and other securities as secur- 
ity therefor, which notes and debentures may be issued to an amount, not ex- 
ceeding in the aggregates, ten times the paid capital of the company, and shall 
in no case exceed the amount of the first mortgages pledged to secure thir 
payment; to buy and sell the bonds and warrants of this Territory, and «ll 
other kinds of Government, State and municipal bonds, and all kinds of nego- 
tiable and non-negotiable paper, stocks and other investment securities. 
Moneys placed in charge of the corporation may be invested in loans secured 
by real estate or other sufficient collateral security, in public bonds of the 
United States, or of this Territory, or of any State, or in the bonds or stocks 
of any county or school district, or any incorporated city, town or village of 
any State or in this Territory or in the Indian Territory. Such corporation 
may own only such real estate as is required for the transaction of its busi- 
ness, and such as is acquired in the settlement of debts due to it. The diree- 
tors are required to render full statements to the stockholders as often as 
once in each year. Within fifteen days of a call by the Secretary of the ‘Ter- 
ritory, they shall render to him a report of the condition of the company on 
a day prior to the call specified by the Secretary, giving such information as 
he calls for. A summary of thisstatement must be published in a local news- 
paper. The books and records of the company shall be kept open ‘for in- 
spection of all persons interested.’”’ Such corporations are subject to thie in- 
spection of the Bank Examiner of the Territory, who is authorized to take 
immediate charge of the company if found to be insolvent. Trust companies 
may qualify as guardian, curator, executor, administrator, assignee, receiver, 
trustee or depository of money in court, without giving bond as such, and 
become sole guarantor or surety upon any bond required by the laws of the 
Territory, any other statute to the contrary notwithstanding, as well as to 
insure the fidelity of persons holding places of public or private trust; pro- 
vided, such company shall first deliver into the custody of the Treasurer of 


the Territory a deposit of $200,000, consisting of cash or Government, county 
or municipal bonds, or bonds or warrants of the Territory of Oklahoma, or 
notes or debentures secured by first mortgage or deeds of trust on real estate 
situated in the Territory of Oklahoma, worth at least double the amount 
loaned thereon, or such other first-class securities as the said Treasurer may 
approve, said bonds or securities not to be received or held at a rate above 
par, but if their market value is less than par they shall not be held above 
their actual market value. The fund so deposited shall be primarily liable 
for the obligations of the company in the above-mentioned fiduciary ca- 
pacities. 

(Corporation Laws, chapter 8, article 14, §§ 189-205 [this is an act of March 
8, 1901]; Laws of 1903, chapter 4, § 5.) CLAY HERRICK. 


(To be continued.) 





THE EXTENSION OF THE CLEARING SYSTEM. 


The economy in the employment of metallic money which arises from 
the use of the check and deposit system has received a further great develop- 
ment by the extension of the principle of clearings, or compensation. The 
clearing system is a development of a principle of Roman commercial law 
known as compensatio—the setting off of a debt which one owes to another 
by a claim against him.* 

This system attained a high degree of perfection in the Middle Ages at 
the fairs of Lyons. Under an ordinance of Louis XI. (March 8, 1463), four 
fairs were authorized at stated intervals in each year, each of which was fol- 
lowed by a day of settlement, fixed at the fair next preceding. Every banker 
came to these settlements prepared with a balance-sheet of his debts and 
credits. Three steps were required in completing settlements: first, the 
acceptance of bills by those upon whom they were drawn. This was neces- 
sary, as Vigne points out, in order to determine what items could actually be 
cleared.2, Then came the comparison of accounts, and finally the settlement 
in money, of which very little was ultimately required. Rates of exchange 
for Western Europe were largely fixed at Lyons, until at the end of the six- 
teenth and the beginning of the seventeenth century the Genoese attained 
predominance in financial matters, and the fairs of Placenzia became the 
clearing-house of Europe. Admission to the clearings required a guarantee 
of 2,000 crowns, and paper to be settled there rested in a measure upon the 
combined credit of all the great exchange houses of Europe.’ The quarterly 
settlements were made in a handsome building (la loge des changes) erected 
by Soufflot, and were continued until the Revolution.* 

Knowledge of the methods of clearing practiced at Lyons was spread in 
the eighteenth century over Europe by the translation into many tongues of 
the work of Savary, Le Parfait Negociant, and was put to profitable use.® 
The Edinburgh Clearing-House was founded in 1760 and that of London 
about 1775, but it was not until 1846 that a clearing-house was established 
at Dublin and 1872 when the system was extended to the smaller English 
cities... London bankers down to about 1775 used to send out clerks daily to 
collect from the other banks the notes and other obligations of such banks 
which had fallen into their hands. This required each bank to pay in full 
in cash all of its obligations which were presented by all the others, and 
required each to keep a large amount of money. The cost and wastefulness 
of this method led the bankers to take the matter in hand to secure per: 
manent quarters for the meeting of their clerks and settlement of their 
balances. 

The settlement of balances at the clearing-house was at first made in cash, 


‘MacLeod, “Theory of Credit,” I, p. 320. 7La Banque A Lyon, p. 119. 

3Nys, p. 163. ~ 

‘The last settlement was in April, 1793. Vide the report of the Chamber of 
Commerce of Lyons in 1802, given by Courtois, “Histoire des Banques en 
France,” p. 334. ‘Vigne, p. 152. 

‘Francois, in “Journal des Economistes” (March, 1897), XXIX, p. 345. 


9 
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but since 1854 has been made in drafts upon a special deposit fund by each 
bank at the Bank of England for the benefit of the clearing-house. As these 
deposits are not specifically set aside in cash, the entire clearings are prac- 
tically made by credit and without the intervention of currency. The bal- 
ances settled ran as high as £5,534,000 in a single day in the year endin 
March 31, 1880, which would have absorbed one-fifth of the circulation of th 
Bank of England if bank notes had been employed.’ The admission of th 
joint-stock banks to the clearing-house, which did not occur until 1854, 
estimated to have released them from the necessity of keeping £500,00: 
currency on hand for meeting their checks.’ In Scotland the systen 
settlements by drafts upon London was early adopted and it was made a 1 
that in case such a transfer was not duly paid in London “without promp 
and satisfactory explanation of the cause, the bank issuing such intimatic 
of transfer shall be immediately excluded from the exchange room an 
clearing-house.” ® 

At New York the necessity for daily clearings was keenly felt with ‘! 
increase of the number of banks from twenty-four in 1849 to sixty within 
few years. At first it was sought to obviate the difficulty and expense o 
having sixty porters on the move daily from bank to bank by permittin: 
weekly settlements on Friday mornings, but this arrangement was take 
advantage of by the weaker and more speculative banks to borrow of th 
larger ones by drafts during the week.” Certain exchanges were made amon 
the porters themselves, but finally out of much confusion and in the fac: 
opposition from the weaker banks came a clearing-house arrangement whic 
took effect October 1, 1853. Even at that early day it was found necessa 


to economize the use of coin in the settlement of the daily balances by i} 
creation (in 1857) of a common coin fund in the Bank of America, aga 
which coin certificates were issued for use between the clearing-house banks.’ 


EcoNoOMY OF THE CLEARING SYSTEM. 


The clearing-system results not merely in economy of time and labor, 
in great economy of money. In the absence of a clearing system, each ba! 
must be prepared to pay on demand the aggregate of all its obligation 
the hands of other banks, or at least the aggregate of the balances due suc 
banks when added together. Under the clearing system only the net balanc 
due to all other banks has to be paid after their accounts have been | 
anced against each other. Thus, if Bank A owes $150,000 more to Bank 
than the latter bank owes to it; and owes a similar balance of $200,000 
Bank C, and $50,000 to Bank D, it must have ready to pay to these bank 
$400,000 in money, even though there may be due to Bank A from Banks F 
and G balances aggregating $480,000. Under the clearing system, tlicse 
claims are balanced against each other, with the result that Bank A, ins 
of holding $400,000 in money, is creditor in the net sum of $80,000. Amon 


‘London “Bankers’ Magazine” (February, 1896), LXI, p. 253. 

SMacLeod, “Theory and Practice of Banking,” II, p. 184. 

*Gilbart, II, p. 245. 

Gibbons, p. 293. 

“Gibbons points out that “the amount of coin required in the settleme! 
March 20, 1857, when the exchanges were heavier than on any other day sinc 
the establishment of the clearing-house, was $1,444,419.79—equal in gro: 
weight to about three tons avoirdupois, or 6,500 pounds.”—The Banks of New 
York, p. 316. 
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sixty-odd banks, as in the New York Clearing-House, it is obvious that 
accounts between the banks will largely balance, and that relatively small 
differences will remain to be settled in cash. 

The economy in the use of money actually realized by the clearing system 
has been in New York about ninety-five per cent. of the volume of transac- 
tions. Greatly as their aggregate has grown since 1853, the average daily 
balances over a year which have been paid in money have not been higher 
than 6.71 per cent. (in 1895) nor lower than 2.99 per cent. (in 1869). The 
variations have undoubtedly been greater for single days, and are subject to 
the accidents of exceptional balances for or against particular banks. It is 
not apparent that the ratio of balances would be influenced materially by the 
state of business activity, for while individual banks might have larger 
credits against their associates than in periods of depression, these would 
normally be offset by large credits against them in favor of other banks, 
leaving net balances to be paid in money unaltered in their ratio to aggre- 
gate exchanges. The aggregate of clearing transactions is, however, greatly 
influenced by the state of trade. Clearings at New York were reduced in 
volume beginning with 1892 by the creation of the Stock Exchange Clearing- 
House. Making some allowance for this influence, the variations in aggre- 
gate clearings under different business conditions may be deduced from the 
following table: * 


Variations in Clearings at New York. 


Average Per cent. 
daily balances to Remarks. 
clearings. | clearings. 


3.72 

5 Great business activity. 

{ndustrial depression. 

Renewal of railway building. 
Results of bank panic. 

Business expansion. 

Depression following panic. 

Free silver panic. 

Renewed confidence and activity. 
Culmination of industrial flotations, 
Diminished stock exchange and business activity. 


m. 
we 


abatetucat dba 
BIRLTRLS 


The benefits of the clearing system are not limited wholly to those banks 
which are members of the clearing-house. Thus in 1901 there were seventy- 
nine banks and trust companies in New York and vicinity which cleared 
through other banks. The arrangement was typical which is described by 
Horace White: * 


“The Union Trust Company, for example, makes an arrangement with the 
Bank of Commerce, by which all checks drawn on the former may be presented 
at the clearing-house to the settling clerk of the latter and be treated by the 
latter exactly like the checks drawn on itself. In this case the Bank of Com- 
merce is responsible to its fellow-members of the clearing-house for checks 
drawn on the Union Trust Company in the same way as for its own checks.” 


This form of arrangement was partially interfered with in 1902 by the 
withdrawal of the principal trust companies from the privileges of the 


“Figures from Report of the Comptroller of the Currency, 1904, p. 396. It 
will be noted that the decline in clearings usually follows some time after a 
banking panic, because industrial activity is checked only gradually, as the 
influence of impaired confiderce ramifies to different classes of consumers. 

%“Money and Banking,” p. 241. 
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clearing-house, in consequence of a requirement of the clearing-house com- 
mittee that they keep large amounts of currency idle in their vaults; but 
even under these conditions, the trust companies paid their obligations to 
other banks largely in checks drawn on clearing-house banks, and could not 
well be deprived of the privilege accorded to every individual of making 
collections through clearing-house banks with which they kept accounts. 
It was thus left to the latter to collect checks drawn on trust companies not 
entitled to clearing privileges in such manner as they might think proper." 


CLEARINGS IN EUROPEAN COUNTRIES. 


One reason for the less complete development of the clearing system 
the European Continent than in Anglo-Saxon lands is the fact that in | 
chief Continental countries down to a recent date a large proportion of bar 
ing business was carried on by a single large bank with branches. Such 
bank clears transactions between its clients through its many branches whi 
would be settled in Great Britain or America by transactions through in 
pendent banks. The checks in the former case are settled in the bank its: 
while in the latter they pass through the clearing-house.” A great volume 
transactions of this character is cleared through the Bank of France and | 
Imperial Bank of Germany by means of the different forms of checks a 
drafts which they put at command of their clients. At the Bank of Fran 
there are not less than three forms of checks, exclusive of other methods « 
transferring funds. The “direct” checks, of a violet color, are employed i 
transfers at the same place. The “indirect” checks, which are red, requ 
payment at another place than that on which the check is drawn. The mix 
checks, for meeting discounts and other obligations, are so drawn as to 
payable at the place where payment may be demanded by the holder of 
obligation.® 

At the Imperial Bank of Germany also a system of transfers of fun: 
for individuals, even those who are not regular depositors with the ba: 
serves in a large degree the purpose of a clearing arrangement. A paym< 
will be accepted at a branch from a person not a depositor, to be credited : 
the head office or some other branch to the account of a person who is a 
depositor. In the same manner, transfers will be made between accounts 
different depositors at different branches. The volume of operations of ile 
first class reached in 1903 the amount of 1,671,809,740 marks ($398,000,000) 
and of the second class 26,947,493,180 marks ($6,400,000,000).” 

A similar system of clearing is practiced by the large commercial ban 
with their many branches, which have become competitors of the Nation 
banks in Paris, Berlin, and Brussels. Each of these institutions clears ma 
transactions among its own clients, although of necessity forced to use | 
clearing-house or the method of direct presentation of obligations when th: 
are drawn upon other banks. There are many transactions of this charact 
through the American banks, on the other hand, which do not appear in a! 


“Fiske, p. 216. 
“If there were only two banks in a particular place there would be 
economy in a clearing place. Two clerks would meet at the banking house 
one or the other, and compare the checks that each holds against the other 
White, “Money and Banking,” p. 240. 

Vide article by the writer in “New York Bankers’ Magazine” (April, 1897 
LIV, p. 526. 

MVide London “Bankers’ Magazine” (August, 1904), LXXVIII, p. 200. 
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reports of their transactions or clearings. A check drawn upon the Bank 
of France by one patron of a bank in favor of another patron is recorded in 
its published reports of the volume of transactions; but a check thus drawn 
by the patron of an American bank and deposited by another patron in the 
same bank is not made the subject of public records. These differences in the 
character of the clearings and the records of them is of importance in com- 
paring the small volume of clearings at Paris or any other Continental clear- 
ing-house with the clearings at London or among the American banks. 


ESTABLISHMENT OF STOCK EXCHANGE CLEARING-HOUSES. 


Another long step in the economy of money, which is of comparatively 
recent origin, is the institution of clearing-houses for stocks. The first 
official stock exchange clearing-house was founded at Frankfort in May, 
1867, and it was found that settlements involving $250,000,000 in securities 
could be made by the payment of $5,000,000 in currency. The primary fea- 
ture of the stock exchange clearing-houses is the setting off of sales of stock 
by certain brokers against purchases of the same stock by other brokers, so 
that the final balances only are delivered by the clearing-houses. Several of 
the stock exchange clearing-houses go further and settle the entire money 
balances between brokers. The Berlin Exchange adopted the clearing sys- 
tem in 1869, the Hamburg Exchange in 1870, that of Vienna in 1873, and that 
of London in 1876. The peculiar organization of the Paris Bourse has pre- 
vented the formation of a regular stock clearing-house in Paris, but the same 
results are obtained by a voluntary comparison of accounts. The system 
went into operation at New York on May 17, 1892, the one hundredth anni- 
versary of the broker’s agreement out of which grew the New York Stock 
Exchange. It was set forth by the committee which recommended it that 
“Our present system of actual payment of entire value in every transaction 
blocks up in active times both banks and offices to an intolerable extent, 
and is an obstacle to the growth of the business commensurate with the 
growth of the country.” * 

The new system consists in a comparison of accounts in much the same 
manner as in bank clearings. Each broker submits to the clearing-house a 
list of the stocks which he has bought and sold. If A, for illustration, has 
sold 100 shares of American Tobacco Stock to B, and B has sold 100 shares 
of the same to C, the transactions of B cancel each other, and A makes 
delivery to C. The money balances are settled by making deliveries at an 
arbitrary uniform price for each stock (near the average price for the day) 
and then becoming debtor or creditor of the clearing-house to the amount of 
the difference between these prices and actual prices. This system so 
economizes the use of money and banking credits that it has not failed to 
respond to the severest tests. It has handled 100,000 items in a single day. 
In the panic of May, 1901, it successfully permitted the clearing in one day 
of 12,131,600 shares (“both sides,” purchases and sales), of a total value of 
$961,300,000, with cash balances of $5,461,700.” 

The difficulty of carrying on this large volume of business without the 
clearing system may be deduced from the fact that the values represented on 
this date were almost equal to the entire deposits of the clearing-house banks 
of New York city, and the bank certifications obviated were $221,050,000. 
If this was the record of a single day, it is not surprising that the operations 


‘Pratt, p. 117. »Pratt, p. 119. 
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of the entire year 1901 showed clearings of 926,347,300 shares, valued at 
$77,853,500,000, with cash balances of $116,849,300. The bank certification 
which would have been required under the old system, amounting to $27.- 
995,896,400, were reduced by the clearing system to $10,930,853,600. Failures 
were less numerous in 1893 than they would have been under the old syst: 
of certification, and with its aid, in the language of Pratt, “the mechanism 
of Wall Street appears powerful enough to conduct easily and well all t 
possible operations of the future.” *° 


LESSENED USE oF MONEY AS A RESULT OF CLEARING OPERATIONS. 


How far the use of checks and the clearing system obviates the use 
standard money is a question which has caused much discussion in rec 
years, because of the bearing of the problem upon the question whether it 
supply of money was increasing or not relatively to the work for it to do. 
is only the facts, if they are ascertainable, with which it is necessary to « 
cern ourselves here. Upon the face of repeated investigations in Europe a: 
the United States it has appeared that the receipts of banks consist of inst 
ments of credit of one form or another in the proportion of more than nin 
per cent. But this fact does not answer all the questions which may 
raised.’ It may be questioned whether this proportion of credit instrume: 
does or does not actually represent in all cases a corresponding economy 
keeping metallic money, and whether the statistics of receipts by banks 
or do not correctly represent all transactions expressed in money. Bef 
taking up these questions, it will be well to present some of the results 
general inquiries on the subject. 

An inquiry was made in England by Sir John Lubbock on the receipts 
his own bank in the closing days of 1864. He found that even at that ti 
after eliminating Bank of England notes drawn by the bank to replenish 
till money, and making other corrections, the receipts of the bank for seve 
days showed coin to the amount of 0.6 per cent.; bank notes, 2.6 per cen 
and checks and bills, 96.8 per cent. Other inquiries did not show so larg: 
proportion of checks and bills, probably because the transactions of Sir J: 
Lubbock’s bank were chiefly in large amounts.” An inquiry made by Pown 
in 1881 brought together later English statistics showing the following | 
centages in bank receipts: 


Bank Receipts in Great Britain, 1881, 


Coin. Notes. Checks. 
Per cent. Per cent. Per cent 
London €.73 2.04 97.23 


Edinburgh 12.67 86.78 
Dublin 8.53 89.90 
Country banks in 261 places 5.2 11.94 72.86 


Several successive investigations by the Comptroller of the Currency 
the United States have shown that in the transactions which pass throu 
the National banks of the United States between ninety and ninety-five | 
cent. are conducted by means of checks and drafts. The first systema 
inquiry of this sort, made in 1881, showed that the receipts of the banks 
porting for date of June 30, 1881, were $284,714,016, of which 95.1 per c: 
were in checks and drafts. A similar inquiry for July 1, 1890, showed tiie 


2“The Work of Wall Street,” p. 118. 
2Vide Finance Report (United States), 1881, p. 194. 
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proportion of checks and drafts to be 92.5 per cent.; on September 15, 1892, 
90.6 per cent.; and on July 1, 1896, 92.5 per cent. In New York city the 
percentage of receipts in checks in 1881 was 98.7 per cent.; in 1890, 96 per 
per cent.; in 1892, 92.3 per cent.; and in 1896, 97.8 per cent. The proportion 
of receipts in different localities is indicated by the following analysis: 


Character of National Bank Receipts. 
(September 15, 1892.) 


Percentage. 
Number P . 
LOCATION OF BANKS. of a. 4 
banks. P™ | coin. | Paper 
ro currency. 


Checks, 
drafts, 
ele. 





New York ; or oere 48 $130,976,963 0.11 5s 92.36 
Other reserve cities.... sacl 281 116,514,324 0.82 .. 92 74 
Banks elsewhere 3,144 83,713,926 3.80 28 84.91 


NN cciceicineniessovicsneniices 3473 $331,205,213 «1.29 | 8.10 90.61 





The degree to which instruments of credit are cleared against each other 
by a central note-issuing bank is indicated by the returns of its receipts kept 
regularly by the Bank of France. These reveal the following figures for 
representative years: 


Annual Receipts of the Bank of France. 


(In millions of francs.) 





Specie. — v Total. 


8,387.4 
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These immense totals, representing for 1900 about $30,000,000,000, or 
nearly three-fifths of the transactions through the New York Clearing-House 
in the same year, reveal in a measure the important part played by the Bank 
of France as a substitute for a general bankers’ clearing-house. How gen- 
erally the instruments of credit known as bank notes are used in currency 
payments is revealed by inquiries which have been conducted by the French 
Government at frequent intervals, during recent years. These have shown, 
even in the short interval since 1885, an increase in the proportion of bank 
notes in total payments on a given day into leading banks and Treasury 
offices from 67.63 per cent. in 1885 to 80.51 per cent. in 1891; 84.21 per cent. 
in 1897; and 87.02 per cent. in 1903. As the smallest bank note in France is 
for fifty franes ($9.65), it is evident that the use of notes has closely approxi- 
mated its possible limits under existing monetary arrangements.” 

These reports of receipts by banks relate, however, only to business which 
is done through banks, and to all classes of such business. Two corrections 


“There seems to be still, however, a slight margin of possible Increase out- 
Side of Paris, since the percentage of notes used in 1903 in Paris and the De- 
partment of the Seine was 92.33 per cent. and in other departments 82.64 per 
ent.—Bulletin de Statisque (March, 1904), LV, p. 296. 
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suggest themselves in seeking to reach a true proportion of the relative use 
of money and instruments of credit in all transactions: first, the probably 
larger use of money outside the banks; and, secondly, the probably larger 
proportion of money used in retail transactions. 

Upon these points information is necessarily somewhat scanty. Some 
light is thrown upon the subject by deposits in banks by retail tradesmen. 
A priori it might be assumed that if a tradesman brought to his bank % 
deposit a certain amount in checks and other amounts in currency, whic! 
had been paid to him by his customers, the proportions of these forms of 
money or credit represented the proportions in which his customers mad 
use of them. Such a theory, however, is subject to many qualificati 
The most careful investigation of the subject yet made was made under 
Kinley. He reached the conclusion that about fifty-five per cent. of retii 
authority of the Comptroller of the Currency of the United States in 1896 
transactions in the United States were carried on by checks or similar cr: 
instruments, exclusive of bank notes (which were counted as money). 
proportion was reduced as compared with the results of the previous gen 
inquiry, because only deposits—not gross receipts by banks—were dealt w 
and because deposit accounts were classified and only those of retail dea 
used in reaching these conclusions.” 

Some interesting facts, confirming other positions taken in this series 0 
articles, were brought out by Kinley’s inquiry. One of these was that checis 
and store orders formed a larger proportion of retail deposits in some of 
farming and sparsely-settled districts than in and near commercial cent 
Thus the practice of paying wages in checks is reported as very common ir 
a list of sixteen States, of which all but Michigan are west of the Mississippi 
River. In some of the Eastern States this practice is forbidden by law an: 
short periods of payment are made mandatory. In such cases there is 
only a smaller use of checks, because employers are required to pay cash, |! 
where income of employees is received often, the amount received at 
time is not sufficient to make it worth while to deposit it in bank and check 
against it. In a manufacturing town also creditors are near and easily 
accessible, making it less troublesome to apportion money among them by 
direct payment than to pay by check.* In certain Southern States also che: 
were found largely in use among farmers. When received by them for 
ton and tobacco, they would be turned in at the retail stores, making 
latter bankers for the farmers so far as cashing checks was concerned.” T! 
facts go to show a use of checks which is compulsory as the result of defic 
cy in currency rather than a use which is voluntary because of greater « 
venience. 

Differences in the character and economic status of cities of varying popu- 
lations are reflected also in the ratio of instruments of credit. It wo 
appear roughly that the rule of the increase in the use of credit in propor! 
to population is modified by the other rule, already discussed, of increas 


2One of the confirmatory evidences of the correctness of the percent 
reached was afforded by deposits in certain savings banks, of which 54.2 | 
cent. were in the form of checks and other credit paper.—Journal of Political 
Economy (March, 1897), V, p. 168. 

*Con. Kinley, “Credit Currency and Population” in “Journal of Political 
Economy” (December, 1901), X, p. 90. 

*Vide statements of J. F. Crowell in “Journal of Political Economy” 
(March, 1897), V, p. 170. 
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investment of capital in money of intrinsic value with increase of wealth. 
The greater economy in using money in such cases is parallel to that of using 
hand labor where only a few articles of a kind, as nails or horseshoes, are 
to be produced, instead of setting in operation delicate and complicated 
machinery, the mere working of which for a few moments may involve large 
expense in coal and attendance. As the interplay of these forces upon the 
use of money and credit is worked out by Kinley: * 

“In a small place, with a single bank, whose bookkeeping is simple and 
whose office expenses are small, it may pay to handle checks for so small an 
amount as a dollar, or even fifty cents. There is no clearing-house to go 
through, no duplication of transfers and other records. The case is quite dif- 
ferent in the great credit centers. The credit machinery of New York is too 
costly to use on sums so small. It is easier and less expensive to make such 
payments in money. And we cannot insist too strongly on the point that a 
commercial community will always choose the least expensive method of pay- 
ment.” 

From these data it appears that the system of compensation, or clearing, 
is a factor of great importance in the economy of money. If this is so, the 
extent to which the clearing system is availed of in economizing the use of 
money may be as important as the economy obtained by the issue of notes 
or by the use of the deposit currency in the form of checks and drafts. As 
the volume of clearings is the product of the volume of transactions, and 
changes radically from year to year without producing exactly corresponding 
changes in the volume of money, it becomes clear that it is an influence 
which cannot be neglected—even if a somewhat bewildering influence—in 
the mooted problem of the relation of the supply of money and credit to 
prices of commodities. CHARLES A. CONANT. 


*“Journal of Political Economy” (December, 1901), X, p. 87. 





THE ADVANCE OF SociALisM.—The advance of Socialism, therefore, can 
best be checked—it may properly be said can only be checked—by the triumph 
of those who occupy the middle ground in all these controversies, who seek 
for the establishment of arbitration and conciliation between employers and 
employes, who advocate government regulation of railroads, and who, while 
not attacking the rights of property by individuals or corporations, neverthe- 
less would construct lines of defense against monopoly on the one side and 
anarchy on the other by providing a system of reasonable governmental super- 
vision of the interstate companies. 

The great increase in the Socialist vote at the recent election has alarmed 
a good many people. We think that the importance of the Socialistic vote as 
actually cast has been somewhat exaggerated; but this is certainly true, that 
there has been a great increase of Socialistic sentiment throughout the 
country—a sentiment which, while it has not identified itself widely through 
the older political organizatons, and is to be found even in quarters where 
one would least expect to find it. Unless the policies of those occupying the 
middle ground of conciliation and government regulation are adopted, there 
is every reason to fear that this Socialist sentiment will be consolidated in 
some shape that would be perilous indeed to the existing order of society. 
The extremists on both sides therefore, whether they are aware of it or not, 
are really revolutionists working for overthrow and anarchy.—Wall Street 
Journal, 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affectipg bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE'S Law Department as early as obtainable. 

Attention is also directed to the ‘“‘ Replies to Law and Banking Questions,” included in 
Department. 


TITLE TO DRAFT DEPOSITED IN BANK. 
Court of Appeals of Maryland, January 13, 1905. 
T. S. REED GROCERY CO. VS. CANTON NATIONAL BANK. 


Where the payee of a draft deposited it with a bank, and received c1 
at the bank as depositor, the proceeds of the draft became the prop 
of the bank, and could not be recovered by the drawer on a failur: 
consideration of the draft as between the drawer and the payee. 


JoNES, J. (omitting part of the opinion): This case, as appears from t 
record, arose out of the following facts: 

The appellant is a corporation doing business in the State of Texas. The 
William Fait Company is a corporation doing business as packers of oyst: 
fruit, and vegetables, in the city of Baltimore, in this State. On September 
1902, the appellant, per contract in writing, purchased of the William F 
Company 400 cases of “Standard String Beans.” On September 5, 1902, 
William Fait Company sent to the appellant an invoice for said goods, 
which the terms of payment therefor were expressed as “sixty days’ acc: 
ance or cash less 11% per cent. in ten days.” On September 16 the appellant, 
availing of the ten-days’ provision of the contract, remitted to the Willian 
Fait Company a draft on the Mercantile National Bank of New York City jor 
the invoice price of the goods. This draft was indorsed by the said pa: 
company “for deposit only to credit of William Fait Company,” and deposite: 
by said company in the Canton National Bank, in the city of Baltimore, tiie 
defendant in the court below and the appellee here, and was by the said bank 
placed to the credit of the said corporation depositor. In the usual cours« 
business the same was collected on or about September 24, 1902, and 
proceeds thereof were retained to the credit of the William Fait Company. © 
September 13, 1902, without the knowledge of the appellant, the William [zit 
Company drew on the appellant at sight, and, attaching the bill of lading 
of the goods sold, per the contract which has been mentioned, to the dra:t, 
had the same discounted by the Baltimore Warehouse Company. This 1%! 
mentioned draft, with the bill of lading attached, was presented to the 
pellant at Beaumont, Tex., on September 17, 1902, and payment thereof \ 
refused on the ground that the goods in the bill of lading mentioned /11d 
already been paid for by the appellant’s draft of September 16 heretof 
mentioned. On September 26, 1902, the William Fait Company, being then 
solvent, went into the hands of receivers appointed by the circuit couri 
Baltimore City to take charge of its affairs, and was thereafter adjudicate: 
bankrupt by the United States District Court for the District of Maryland. 
On October 18, 1902, the draft of the William Fait Company of September 15 
previous, which had been discounted by the Baltimore Warehouse Compal, 
was paid by the appellant, upon the same being then again presented, “in 
order to obtain” the goods covered by the bill of lading attached thereto. 

The case was submitted to the court below upon an agreed statement of 
facts, which concludes as follows: 

“The proceeds of said draft of plaintiff of September 16, 1902, were placed 
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to the credit of the said William Fait Company in due course of business, and 
became part of the general funds of the bank, subject to the check of the 
William Fait Company; that deposits were afterwards made by the said 
William Fait Company on its said account, and checks to the amount of more 
than $15,000 drawn thereon, and at the time of the failure of the said William 
Fait Company it was indebted to the defendant (appellee) in more than the 
sum of $12,500, and it applied the balance of the general account of the Wil- 
liam Fait Company, amounting to $4,000, to its claim against it, but which 
indebtedness matured after the appointment of receivers.” * * * * * #* 

It was intended that the draft, and the proceeds thereof when collected, 
should be the property of the William Fait Company. When this company 
indorsed it to the appellee bank, and it had been collected, and the proceeds 
placed to the credit of the company, and had become, as expressly stated in 
the agreed statement. of facts, “part of the general funds of the bank,” there 
arose, in respect to these proceeds, between the appellee and the William Fait 
Company, the relation of debtor and creditor. (Hardy vs. Chesapeake Bank, 
51 Md. 562; Tyson & Rawls vs. Western Nat. Bank, 77 Md. 412; Colton vs. 
Drovers’ Bldg. Ass’n, 90 Md. 85.) That is to say, the bank became the owner 
of the money, and the debtor to that extent of the depositor. This, at least, 
would be so according to the settled, ordinary rule governing transactions of 
the character between a bank and its customers. Is there anything to except 
the transaction here in question from this rule? There was certainly nothing 
immediately accompanying the transaction to so except it. It was said in the 
case of Tyson & Rawls vs. Western Nat. Bank, supra: “‘We must judge of the 
legal rights by the state of facts which exist at the time they arise, and not 
by events which occur afterwards.” 

It is said it was a fraud upon the appellant for the William Fait Company 
to retain the draft of September 16, 1902, and apply the proceeds to its own 
use after it had discounted the draft with the warehouse company, and giv- 
en that corporation control of the goods sold to the appellant through its 
possession of the bill of lading. The breach of duty to the appellant upon the 
part of the William Fait Company, however, did not consist in the appro- 
priation to its use of the draft of September 16, 1902. That was intended by 
the appellant as a payment to that corporation of the purchase money for the 
goods purchased by the contract of September 3, 1902. This purchase money 
the William Fait Company was entitled to get if the contract was to be 
performed. At the time the vendor received the draft of September 16 in 
question and placed it for collection for its account, the appellant had not 
paid the draft discounted by the warehouse company. On the contrary, it 
had expressly refused to pay it on the ground that the purchase money of the 
goods described in the accompanying bill of lading had already been paid by 
the draft of September 16. Up to this point, therefore, the appellant had 
done nothing more than to perform its part of the contract by paying the 
purchase price of the goods sold to it by the contract of September 3. It 
then became the duty of the William Fait Company, the vendor of the goods, 
to deliver them to the appellant. This it could have done by taking up the 
draft given to the warehouse company and releasing the goods for the bene- 
fit of the appellant; but if it failed to do this, or for any reason at all failed 
to deliver the goods in performance of its part of the contract between it 
and the appellant, such failure constituted the breach of duty and the fraud 
made apparent from the facts in the case, which undoubtedly gave to the 
appellant a right of action against its vendor. The appellant, upon this 
breach of the contract, could have sued for damages for the breach, or could 
have rescinded the contract, and brought an action for money had and re- 
ceived against the vendor in the contract to recover back the purchase money 
which it had paid. (Pott & Co. vs. Schmucker, 84 Md. 535.) 

All this, however, was between the appellant and the William Fait Com- 
pany. As respects the appellee, it was res inter alios. At the time the 
appellee collected the draft of September 16 in question, the appellant was 
in the attitude of insisting upon the contract it had made with the William 
Fait Company. It had not then elected to ignore the contract and sue to 
recover back from the William Fait Company the purchase money for the 
payment of which the draft was given. It made no attempt whatever to 
prevent the collection of the draft by any sort of notification to the bank 
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on which it was drawn nor to its vendor, the payee thereof, and certain|y 


not by any to the appellee. The draft was collected, the proceeds were 
placed to the credit of the William Fait Company, “became part of the gen- 
eral funds of the bank, subject to the check of the” depositor; and, it ; 
fairly inferable from the agreed statement of facts (Code, art. 26, § 15) 
became in part the basis of credit upon which subsequent advances were 


made to the William Fait Company to the extent of leaving that corpora. 


tion at the time of its failure and insolvency a debtor to the appellee. Unor 
such a state of case it is not perceived upon what principle of commer 
law or rule governing the transfer of commercial paper the proceeds of 
draft in question, for which the appellee is here sued, can be held to 
the property of the appellant, to be recovered of the appellee in an acti»: 
for money had and received. The judgment below will therefore be affirmed. 

Judgment affirmed, with costs to the appellee. 


PROMISSORY NOTE—FILLING BLANKS. 
Supreme Court of Wisconsin, December 13, 1904. 
SMITH VS. WILLING. 


A note on a printed form, after the words “pay to the order of,” conta 
a single blank line terminating in the word “dollars,” and the w: 
“twenty-five hundred” were written at the extreme left of this line 
as to leave no space in front of them for the name of the payee. H: 
that its silence as to the name of the payee could not be supplied b 
provision for confessing judgment in favor of the holder, and the 1 
be thereby transformed into a negotiable instrument, payable by its te: 
to bearer, as the note showed on its face that the payee’s name 
omitted by mistake, and it was therefore nonnegotiable because of its 
certainty as to the payee. 

The omission of the name of the payee was not, in practical effect, the le 
ing of a blank which any person in possession of the note was ther 
impliedly authorized to fill. 


This was an action upon a judgment of the circuit court of Cook cour 
Illinois, which was based upon a promissory note in the following fo: 


“Four months after date for value received, I promise to pay to the or- 


der of twenty-five hundred dollars, at the office of People’s Bank, Blooming 
ton, Illinois, with interest at 7 per cent. per annum until paid. And i 
secure the payment of said amount I hereby authorize, irrevocably, 2n) 
attorney of any court of record to appear for me in such court, in ter: 
time or vacation, at any time hereafter, and confess a judgment with 
process in favor of the holder of this Note, for such an amount as may 
due and also for such an amount as may become due thereon, together w 
costs and fifty dollars attorney’s fees, and to waive and release all err 
which may intervene in any such proceedings, or in execution thereon, 2" 
consent to immediate execution upon such judgment, hereby ratifying an: 
confirming all that my said attorney may do by virtue thereof. Joli 
Willing.” 


The note was upon a printed form which, after the words “pay to the 


order of,” contained a single blank line terminating in the word “dollars”: 
the words “twenty-five hundred” being written at the extreme left of th: 
line, so as to leave no space whatever in front of them for the name o* 
payee. The plaintiff's attorney, before taking judgment in Illinois, ! 


interlined between the words “pay to the order of” and the words “twen.y- 


five hundred” the name of Edward E. Smith. One of the defense alles«d 
was the alteration of the note, without authority or right, by the ins-r- 
tion of the name of Edward E. Smith. 

Donee, J.: Plaintiff’s principal contention is that this is a negotiable promis 
sory note on either of two theories: First, that by reason of the provision in 
the power of attorney embodied in the note that judgment may be « 
fessed in favor of the holder, the silence of the promissory part of the n 


itself as to a payee is supplied, and the note becomes, by its terms, a no‘e 


payable to bearer; secondly, that omission of the name of the payee is, ‘! 
practical effect, the leaving of a blank which any person having possessi0! 


of the note is thereby impliedly authorized to fill up; the further conten- 
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tion being that, if this is a negotiable promissory note, the defendant has 
no meritorious defense based upon the agreement, at the time it was given, 
that it should be used only for a special purpose, since the very purpose 
of the law merchant is to give such currency and certainty to negotiable 
paper that equities existing only between the original parties cannot affect 
subsequent bona fide holders for value. (Young vs. Ward, 21 Ill. 226.) 

The first ground on which plaintiff asserts negotiability, we deem un- 
tenable. The part of the entire writing which seeks to express the promise 
made clearly shows an intent that it be payable only to some person or 
that person’s order, and thus negatives intent to make it payable to who- 
ever may happen to acquire possession, without indorsement from the origi- 
nal payee. The two conceptions are antagonistic. We cannot think the 
mere authority to confess judgment in favor of the holder sufficient to over- 
come that clear declaration in the promissory portion. That would be an 
entirely proper and enforceable provision if some person had been in fact 
named as payee. It surely would not then suffice to transform the note 
into one payable by its terms to bearer. 

We cannot avoid the conclusion that the paper on its face shows that 
a payee was intended to be named, but by mistake was not named. That 
this was the intent is confirmed by the evidence, which shows clearly that 
both parties to the making of the instrument intended to make it payable 
to the order of the People’s Bank of Bloomington, and supposed they had 
done so. A promise to pay, other than to bearer, which is not certain as 
to the payee, is not negotiable, with certain well-defined conventional ex- 
ceptions not at all applicable here. (McIntosh vs. Lytle, 26 Minn. 336; 
Alexander vs. Thompson, 42 Minn. 498; Brown vs. Gilman, 13 Mass. 158.) 

The next contention rests upon a perfectly well-established rule, that the 
delivery of a negotiable instrument containing a blank space for any of 
the material elements thereof implies authority to fill up such blank in 
the hands of any one to whom it may come. (Snyder vs. Van Doren, 46 
Wis. 602; Johnston Harvester Co. vs. McLean, 57 Wis. 258; Johnson vs. 
Weed & Gumaer Mfg. Co. 103 Wis. 291; Angle vs. N. W. I. Co. 92 U. S. 330; 
Dinsmore vs. Duncan, 57 N. Y. 573.) 

This rule is based on implied agreement with any one who may become 
the owner, and is not to be confused in principle or application with those 
cases, some of which are cited above, where an incomplete instrument is 
delivered to one, not as payee, but as agent, with authority to make it com- 
plete, and where the agent exceeds his authority; for the insertion of plain- 
tiffs name in this paper was not made by defendant’s agent, but by plain- 
tiff himself, under his claimed rights as owner. This implied authority 
depends, however, on the very existence of a blank. There is no right in 
the holder of a contract, negotiable or otherwise, to rewrite it or insert 
omitted provisions, except where the signer, by leaving a blank, obviously 
delivers it with such intention. In the instrument before us there was no 
blank; the writing joined to the printed portion without physical break or 
separation. True, there was an hiatus in sense, but that does not carry 
with it any authority to supply the missing term. 

We must therefore reach the conclusion that this instrument is not 
negotiable. 


CHECK—WHEN BANK RECEIVING IS NOT HOLDER FOR VALUE. 
Court of Appeals of New York, January 31, 1905. 
CITIZENS’ STATE BANK US. COWLES. 


the holder of a check deposits it to his account and receives credit 
for the same, but the money is not actually drawn out by the depositor, 
the bank does not become a holder for value. 


WERNER, J.: The action is upon a check dated June 1, 1900, drawn by the 
defendant upon the First National Bank of Port Chester, N. Y., to the order 
of W. W. Miller & Sons, for $600. The check was given in payment for a team 
of horses purchased by the defendant from the Millers under a written 
guaranty of soundness and condition, the alleged breach of which is now 
sought to be interposed as a defense. 
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The horses were delivered shortly after midnight on June 2, and later in 
the morning it was discovered that one of them was ill from pneumonia, as 
a result of which it died within about nine days. On Monday, June 4, wh 
was the first business day after the giving of the check, the defendant's son 
notified the bank to stop payment on the check, and then communicated hy 
telephone with one of the payees, advising him of the sickness of one of the 
horses, and of the fact that payment of the check had been stopped. 

The payees indorsed the check to one George M. Hoffman, the Presi 
of the plaintiff bank, and mailed it to him at Little River, Kan., but wh« 
it was so mailed before or after the notification as to the illness of the horse 
does not appear. Hoffman received the check on the 8th day of June, in- 
dorsed it, and within two or three hours deposited it with the plaintiff, which 
credited the amount thereof to Hoffman’s account, indorsed the check to the 
National Bank of Kansas City, Mo., and sent it to that bank for collection. 
What was done with the check after that does not appear, except as it may he 
inferred from the fact that it was received by the First National Bank of 
Port Chester (on which bank it was drawn) on the 14th of June, where it was 
protested, and marked ‘Payment stopped.” 

One of the issues tendered by the defendant’s answer was that the plain(iff 
was not an innocent holder of the check for value. Upon the trial the p!ain- 
tiff made out its case by introducing the check in evidence, and relying 
upon the presumptions in support of negotiable paper, together with the alle- 
gations and admissions of the answer. The defendant then introduced «vi- 
dence bearing upon the breach of warranty or failure of consideration in the 
sale of the horses, and this was supplemented by reading from depositions 
issued to Hoffman and Waitt, who were officers of the plaintiff bank. From 
these depositions it appeared that at the time of the delivery of the check 
to the plaintiff the payees thereof did not have an account with the plaintiff 
bank, and that the check was indorsed by the payees to Hoffman, who at once 
indorsed and delivered it to the plaintiff. At this point we encounter some 
haziness in the testimony. Hoffman stated that the check was indorse: to 
him and he received the money from the bank. Waitt, the Cashier, testified 
that the plaintiff paid $600 for the check, but afterwards qualified this by 
saying that as Cashier he credited Hoffman’s account with the amount of the 
check. Had the conflicting inferences which may be drawn from [ese 
equivocal statements been submitted to a jury, with proper instructions, ‘the 
defendant would, of course, be bound by a decision against her, because it 
would have to be assumed that the plaintiff had become the actual owne” of 
the check by purchase. The difficulty with the case is that the verdict was 
directed against the defendant, thus entitling her to the most favorab!« in- 
ferences to be drawn from the evidence. (Higgins vs. Eagleton, 155 N. Y. 
466; Ladd vs. Aetna Ins. Co., 147 N. Y. 478, 484; Weil vs. D. D., E. B. & 1. R. 
R. C. 119 N. Y. 147, 152.) 

It is obvious that if the evidence would support the inference that the 
plaintiff did not buy the check, but simply gave Hoffman credit for the 
amount upon its books, then plaintiff is not a holder of the check in due 
course, within the “law merchant,” as that term is now defined in the Nego- 
tiable Instruments Law, so as to render its title superior to the defenses 
which the drawer of the check may have against the payees. Under ihe 
Negotiable Instruments Law four elements must concur to constitute such a 
title: (1) The instrument must be complete and regular on its face; (2) the 
holder must receive it before it is overdue, and without notice that it has 
been previously dishonored, if that is the fact; (3) it must have been taken 
in good faith and for value; (4) it must have been taken without notice of 
any infirmity in the instrument or defect in the title of the person negotiaiing 
it. (Neg. Instruments Law, § 91, Laws 1897, p. 732, c. 612.) 

If the plaintiff had not actually parted with value before it received notice 
of the dishonor of this check, it is apparent that at least one of these 
elements is lacking in the plaintiff’s title. The authorities hold that the mere 
crediting to a depositor’s account, on the books of a bank, of the amount of a 
check drawn upon another bank, where the depositor’s account continues to 
be sufficient to pay the check in case it is dishonored, does not constitute the 
bank a holder in due course. (Albany County Bank vs. People’s Co-Op. ice 
Co., 92 App. Div. 47; Thompson vs. Sioux Falls Nat. Bank, 150 U. S. 231, 244; 
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Dyvkman vs. Northbridge, 80 Hun, 258; Central Nat. Bank vs. Valentine, 18 
Hun, 417.) 

The evidence upon this feature of the case is meagre and unsatisfactory, 
but we must take it as it is. Hoffman, the plaintiff's President, stated that 
he received the money on the check, but he did not fix any time. For aught 
that appears in the record, that may have been after the plaintiff had re- 
ceived notice of the dishonor of the check. Waitt, the plaintiff’s Cashier, 
stated that the plaintiff had paid $600 for the check; but that is qualified by 
his later statement that he gave Hoffman credit for the amount upon the 
books of the bank. 

The view of the evidence most favorable to the defendant would, we think, 
have justified a jury in finding that the amount of the check had simply been 
credited to Hoffman’s account, and that no money was paid to him by the 
plaintiff upon the check before the latter had notice of its dishonor. 

The judgments of the courts below should be reversed, and a new trial 
granted, with costs to abide the event. 

Cullen, C. J., and Gray, O’Brien, Bartlett, Haight, and Vann, JJ., concur. 

Judgments reversed, etc. 


PROMISSORY NOTES—IRREGULAR INDORSER. 
Supreme Court of Rhode Island, January 18, 1905. 
DOWNEY US. 0’KEEFE. 


Under the law of Rhode Island prior to the adoption of the Negotiable In- 
struments Law a person indorsing a note before its issue was liable to 
the payee as a joint maker.* 

It is not material in such case whether the signature was placed upon the 
note before or after it came into the possession of the payee, if it is 
part of the agreement that the note shall be so indorsed. 


In this action the plaintiff recovered a verdict in the common pleas divi- 
sion against Joseph O’Keefe, Dennis J. O’Connell, and Patrick D. McCann, 


executor of John McCann, on a promissory note of the following tenor: 
“Providence, March 10, 1899. $275. Six months after date we promise to pay 
to the order of Michael R. Downey Two hundred and seventy-five Dollars at 
his office No. 712 Banigan Building, with int. at 5% per month. Value 
received. Joseph O’Keefe, Dennis J. O’Connell.” Upon the back was the 
signature “John McCann.” John McCann has died since the commencement 
of the suit, and his executor has duly appeared. 

DovueLas, J.: It was shown in evidence that the note was signed by the 
makers and delivered to one Hart, the agent of the plaintiff, who took it to 
McCann and procured his indorsement. The executor, McCann, resists the 
suit, and prays for a new trial on the ground that his testator was a mere 
accommodation indorser and did not sign until after the delivery of the 
instrument. 

The surviving parties do not seem to Have a very clear recollection of the 
circumstances of this transaction. One of the defendants says that this note 
was given in renewal of a previous one on which McCann was indorser. If 
so, there can be no question that the surrender of the former note was suf- 
ficient consideration for the signatures upon this one. If it were an original 
transaction, however, which seems to accord best with the recollection of 
the other parties, it is well established by the circumstances, as well as by the 
weight of the testimony, that McCann’s signature was appended in pursuance 
of an agreement between the parties, and was a condition of the credit given 


*By the Negotiable Instruments Law it is provided: 

_ Where a person, not otherwise a party to an instrument, places thereon 
his signature in blank before delivery, he is liable as indorser in accordance 
with the following rules: 

1. If the instrument is payable to the order of a third person, he is liable 
to the payee and to all subsequent parties. 

_ 2. If the instrument is payable to the order of the maker or drawer, or 
ar payable to bearer, he is liable to all parties subsequent to the maker or 

rawer, 

3. If he signs for the accommodation of the payee he is liable to all 
parties subsequent to the payee. 
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by the plaintiff. Therefore, although his agent took the paper in its incor. 
plete form, he cannot be said to have accepted it until McCann’s indorse. 
ment was affixed. Until then, the delivery was conditional. 

It has been uniformly held in Rhode Island until the passage of the N: 
gotiable Instruments Act (Pub. Laws 1898-99, p. 222, c. 674), which does not 
apply to instruments made before July 1, 1899, that one who indorses a note 
payable to another before its issue is liable to the payee as a joint maker. 
(Mathewson vs. Sprague, 1 R. I. 8; Carpenter, vs. McLaughlin, 12 R. I, 279: 
Sawyer vs. Brownell, 13 R. I. 141.) 

It makes no difference whether the signature is actually indorsed upon 
note before or after it comes to the possession of the payee, if it is part of 
the agreement that the note shall be so indorsed to be acceptable. (Moies 
Bird, 11 Mass. 346; Hawkes vs. Phillips, 7 Gray, 284; Leonard vs. Wildes, 26 
Me. 265; Samson vs. Thornton, 3 Metc. [Mass.] 275.) 

The petition for a new trial is denied, and the case will be remanded t, 
the common pleas division for judgment upon the verdict. 


AGREEMENT OF BANK TO MAKE LOANS—WHEN NOT BINDING ON 
BANK. 
Supreme Court of Georgia, January 27, 1905. 


SWINDELL & CO. US. FIRST NATIONAL BANK. 


A contract between a bank and a lumber manufacturer, whereby the b 
agreed to advance to him a certain sum of money, but the manufact 
was not bound to take the whole or any part of said sum unless he fo 
it necessary in conducting his business, is unilateral, in that there w 
no binding obligation on the part of the manufacturer to borrow 
definite sum of money and hence not binding upon the bank. 


The First National Bank brought a suit against E. Swindell & Co., a part- 


nership, to recover the amount due on certain promissory notes executed by 
that firm. The defendant filed a plea of recoupment, alleging, in brief, that 
the partnership was engaged in the manufacture of lumber, and required 
large amount of money with which to conduct its business; that the partner- 
ship entered into a contract with the bank, whereby it was to advance to the 
firm $20,000, as called for from time to time, in order that it might carry o1 
its business successfully, the firm being induced by the bank to sever its finan- 
cial relations with another banking institution and to get its advances frou 
the plaintiff bank; that the bank did advance the money for which the no 
sued on were given, but later, without cause or excuse, committed a breach of 
the contract by refusing to advance any further sums of money to the partner- 
ship, and that by reason of such breach the firm had been unable to profitally 
conduct its business, and had been damaged in the sum of $10,000. 

On the trial of the case the defendant admitted the execution of the notes, 
and assumed the burden of proof. Evidence was introduced to the effect that 
an arrangement had been made with the bank whereby it was to advan 
money to the partnership to enable it to carry on its milling operations; but 
it affirmatively appeared from the testimony that the partnership was “'t 
take $20,000, if necessary, to run [its] business,” but not otherwise, and “more, 
if necessary, to the amount of $30,000,” it being optional with the firm whether 
it would “take the $20,000 or not.” The plaintiff denied entering into any 
such contract, and introduced evidence tending to show that it had merely 
advanced money to the defendant partnership on particular occasions, in ‘!\' 
same way as it had done to other customers, relying on Swindell & Co 
reimburse it when remittances for shipments of lumber were received by tliat 
firm. The jury returned a verdict in favor of the plaintiff, and the defendant 
filed a motion for a new trial, and to the overruling of this motion the defend- 
ant excepted. 

Evans, J. (omitting part of the opinion): An essential requisite of a © 
tract dependent on mutual promises for a consideration is that the obligatious 
imposed should be reciprocal. One promise must need be the complement ©! 
the other. The performance of the promise or agreement to perform by oné 
party enjoins a duty on the opposite party to execute his reciprocal 0! 
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gation. If the contract be such that performance by one of the parties of his 
promise does not confer the right to demand the correlative obligation from 
the other it is lacking in mutuality. 

The contract between the bank and the plaintiff in error, as averred in the 
plea of recoupment, was mutual and binding. By its terms the bank agreed 
to loan, within the lumber season, $20,000, and the plaintiff in error agreed 
to borrow that sum. However, when the plaintiff in error undertook at the 
trial to establish the contract set out in this plea, the testimony offered failed 
in a vital particular. The member of the firm who claimed to have made the 
contract with the bank was the only witness offered to prove it. This witness 
testified that the bank agreed to loan $20,000 to his firm, but his firm was not 
to borrow the money unless its business necessities required it. In the 
course of his testimony he said: 

“We were to take $20,000, if necessary, to run our business; we were not 
to take it if not necessary; more, if necessary, to the amount of $30,000. It 
was with us whether we were to take the $20,000 or not.” 

The contention of the plaintiff in error, as proven by this witness, might 
be elaborated after this manner: “We are not bound to borrow any money 
unless we need it, but the bank must keep in reserve the necessary funds to 
meet the demands of our business, up to the amount of $20,000. If we do 
not happen to need it, we are under no obligation to borrow, and the bank 
cannot expect any remuneration for maintaining a state of readiness to meet 
possible sudden demands for money; yet, if the demand is made, and the 
money is not loaned, the bank is liable to us in damages for a failure to make 
the exacted loan.” 

A contract of this kind is manifestly unilateral, without consideration, and 
incapable of enforcement. (McCaw Manufacturing Co. vs. Felder, 115 Ga. 408, 
41 S. E. 664, and authorities cited.) 


AGREEMENT BY PRESIDENT OF BANK THAT MAKER OR INDORSER 
WILL NOT BE REQUIRED TO PAY—ADVERSE INTEREST OF OF- 
FICER—WHEN KNOWLEDGE OF BANK OFFICER DOES NOT BIND 
THE BANK. 


New York Supreme Court, Appellate Division, Fourth Department, 
January, 1905. 


BANK OF LE ROY US. PURDY. 


An agreement made by an officer of a bank, who is authorized to discount 
or purchase commercial paper, that the maker or indorser of such paper 
will not be required to pay or be held liable as maker or indorser of 
the same, is a valid agreement, binding upon the bank, and relieves the 
maker or indorser from all liability in respect to such paper. 

This rule, however, is subject to the qualification that an officer of a bank 
cannot bind the bank by an agreement adverse to its interests made with 
another party, when such party and officer are at the time such agree- 
ment was made engaged in serving their own interests or the interests 
of another corporation in which they are jointly interested and where 
the sole purpose of the agreement is to benefit themselves or the cor- 
poration in which they are interested. 

The knowledge obtained by the officer of the bank under such circumstances 
cannot be imputed to the bank for the purpose of establishing a defense 
to obligations assumed by the other party to such agreement. 

Accordingly, where the President of a bank, who was also a stockholder, 
director and officer of an electric company, when engaged with another 
stockholder, director and the president of the electric company in an 
effort to raise money for the electric company, agrees, without the knowl- 
edge of the other officers of the bank, that if such other stockholder, 
director and officer of the electric company would make a note for the 
accommodation of the electric company, the bank would discount the 
note and would take care of it at maturity and hold the maker harm- 
less on account thereof, such promise by the President of the bank is 
not a defense to an action brought by the bank against the maker of 
the note to recover thereon. 


Butler Ward was President of the plaintiff bank, and was also a stock- 
holder, director, vice-president and treasurer of the defendant, the Le Roy 
Gas and Electric Company. The defendant Purdy was also a stockholder and 
director of said electric company, and its president. On February 26, 1901, 


3 
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Purdy made his promissory note, as follows: “On or before three months 
after date, for value received, I promise to pay to the order of myself, Tw: 
thousand eight hundred and fifty dollars, at the Bank of Le Roy, with interest, 
S. D. Purdy.” Indorsed: “Pay to Le Roy Gas & Electric Co. or order. §, | 
Purdy. R. L. Kinsey, Secretary.” 

The defendant Purdy also made his other promissory note as follo) 
“Le Roy, N. Y., March 4, 1901. On or before three months after date 
value received, I promise to pay to the order of myself, One thousand {fifty 
dollars, at the Bank of LeRoy, with interest. S. D. Purdy.” Indorsed: 
“Pay Le Roy Gas and Electric Co. or order. S. D. Purdy. Le Roy Gas and 
Electric Company, B. Ward, Treas.” 

These notes were given in renewal of other similar notes held by; 
plaintiff, were discounted by it, the proceeds placed to the credit oi 
electric company and by it used in the regular course of its business. 
original and renewal notes were made and delivered for the accommod 
tion of the electric company, which at the time was in need of { : 
Neither Ward nor Purdy received any individual benefit therefrom. Such 
notes were all made and delivered by the defendant Purdy upon tl! 
press promise and assurance of Ward, plaintiff’s president, that if 
Purdy, would sign said notes the plaintiff would discount them for 
benefit of the said Le Roy Gas and Electric Company, and that he, i 
Purdy, would never be called upon to pay said notes; that the plaintiff 
would take care of them and hold him harmless on account thereof. 
notes were made and delivered by Purdy in pursuance of such agr 
and .promise. When such agreement was made Ward was in the office 
of the electric company engaged in and about its business, was engaged 
with Purdy in devising means to raise money for the electric company, of 
which they both were stockholders, directors and officers. The directors 
and officers of the plaintiff other than its President, Ward, had no knowl- 
edge of the agreement or promise which he had made; so far as they were 
concerned the notes were discounted in the ordinary and usual course 
of business. 

McLeENNAN, P. J.: We think the agreement which was made by Ward, 
plaintiff’s President, and the knowledge which he had in respect to the 
notes in suit, did not constitute a defense to Purdy’s liability as maker 
of such notes. It has been repeatedly held by the courts of this State that 
an agreement made by an officer of a bank, who is authorized to discount 
or purchase commercial paper, that the maker or indorser of such paper 
will not be required to pay or be held liable as maker or indorser of the 
same, is a valid agreement, binding upon the bank, and relieves the obligor 
from all liability in respect to such paper. (Persons vs. Hawkins, 41 App. 
Div. 171; Simmons vs. Thompson, 29 id. 559; Higgins vs. Ridgway, 153 
N. Y. 130.) 

In the last case cited the rule is stated in the head-note as follows: 
“It is a defense to the enforcement of a promissory note against the maker 
by the party to whom he delivered it, that the note was without considera- 
tion and was delivered upon the condition that the maker should not be 
liable thereon.” 

Such rule, however, cannot be invoked by the appellant for the reason 
that the agreement in question was made by Ward when he was acting 
in the interest of the electric company; the agreement inured to its bene- 
fit and was in no manner beneficial to the bank; this was known to the 
defendant Purdy; he also knew that the plaintiff’s President was jointly 
interested in the electric company, in raising funds for it, and that their 
interests were antagonistic to the plaintiff, and he knew, or ought to have 
known, that while thus acting for himself and for his own benefit, or for 
their joint benefit, Ward could not act as agent for the bank and adversely 
to it. Such is the law. 

In Claflin vs. Farmers and Citizens’ Bank (25 N. Y. 293) the court 
said: “It is a well-settled rule of the law of agency, to which I appre 
hend there is no exception, that no person can act as the agent of both 
parties to a contract; * * * nor can he act as agent in regard to a 
contract in which he has any interest, or to which he is a party on the 
side opposite to his principal.” (See, also, Manhattan Life Ins. Co. Vs. 
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Forty-second Street and G. S. F. R. R. Co., 189 N. Y. 146; Bank of New 
York N. B. Assn. vs. American Dock and Trust Co., 143 id. 559.) 

We think the rule may be stated to be: An officer of a bank cannot 
bind the bank by an agreement adverse to its interests made with another 
party, when such party and officer are at the time such agreement was 
made engaged in serving their own interests or the interests of another 
corporation in which they are jointly interested, and where the sole pur- 
pose of the agreement is to benefit themselves or the corporation or com- 
pany in which they are interested. Neither can the knowledge obtained 
by such officer under such circumstances and while so acting be imputed 
to the bank for the purpose of establishing a defense to an obligation as- 
sumed by the other party to such agreement. 

The facts in the case of Allen vs. First National Bank (127 Penn. St. 
51) are very similar to those in the case at bar, and it was held that an 
agreement like the one being considered was not available as a defense to 
the indorser of a note. It was said in substance in that case that as the 
Cashier, the officer who assumed to make the agreement for the bank, 
was a member of the firm whose note was delivered, he could not act in 
the double capacity of agent for the bank and for the firm of which he 
was a member respecting a transaction where their interests were adverse. 

In the case of Innerarity vs. Merchants’ National Bank (139 “Mass. 332 
the court said: “The proposition, that a director of a corporation, acting 
avowedly for himself or on behalf of another with whom he is interested 
in any transaction, cannot be treated as the agent of the corporation therein, 
is well sustained by authority.” 

The doctrine contended for by the appellant would be an inducement 
to fraud and breach of trust. If a President or other officer of a bank may 
loan its funds to a corporation in which he and another are interested, re- 
ceive the obligation of such other party to secure such loan and then make 
a valid agreement that such obligation will never be enforced, the way is 
clear for the perpetration of greater, or at least a different kind of, fraud 
by bank officers than has yet been sanctioned by the courts. The maker 
or indorser of a promissory note who delivers it to a bank for the pur- 
pose of having it discounted and the proceeds placed to the credit of a 
corporation or company of which he and the President of the bank are 
stockholders, directors and officers, should understand that any agreement, 
no matter what its form or language, made by the President of the bank, 
which assumes to relieve him from liability as maker or indorser, is void 
and constitutes no defense to such obligation. 

The judgment appealed from should be affirmed, with costs. 


PROMISSORY NOTE PAYABLE ON DEMAND—REASONABLE TIME FOR 
PRESENTMENT—BURDEN OF PROOF. 


New York Supreme Court, Appellate Division, First Department, 
December, 1904. 


GERMAN-AMERICAN BANK US. MILLS. 


In an action brought against the indorser on a promissory note made pay- 
able on demand, the question whether the note was presented for pay- 
ment within a reasonable time, as required by section 131 of the Ne- 
gotiable Instruments Law, is one of fact to be determined by the cir- 
cumstances of the particular case. 

The statutory requirement that such a note shall be presented for payment 
within a reasonable time is in the nature of a statute of limitations, and 
the burden is upon a person claiming that it was not presented within 
a reasonable time to plead that fact and prove it upon the trial; if he 
neglects to do so, he will be deemed to have waived the defense. 


The defendant H. P. Mills made and executed his promissory note, 
bearing date March 4, 1903, whereby on demand to the order of the de- 
fendant Charles W. Mayer he promised to pay the sum of $5,203.95. Af- 
ter the execution and delivery of the note Mayer duly indorsed the same 
to the plaintiff for value and it became the owner and holder thereof. On 
July 10, 1903, four months and six days after the date of the note, the 
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plaintiff caused the same to be duly presented for payment and payment 
thereof was refused and the same was thereupon duly protested for non- 
payment and a notice of protest was sent to the indorser by mail, directed 
to him at his last known place of residence. The maker of the note made 
default. The defendant Mayer by answer put in issue the proper presen- 
tation of the note for payment and the proper protest of the same for non- 
payment and he denied that that he received notice of the demand and non- 
payment as set forth in the complaint. It also put in issue the amount 
of the protest fees. 

Hatcnu, J.: By the answer the note was admitted to be a valid instru 
ment and the only substantial defense interposed was the sufficiency of 
the demand of payment and of the protest to charge the indorser. Upon 
the trial the plaintiff introduced in evidence the note, the certificate of a 
notary public, bearing date July 10, 1903, which showed its presentation 
for payment, the non-payment thereof and the mailing of notice of 
same to the defendant Mayer, the amount due thereunder and then resied 
The defendant Mayer objected to the admission in evidence of the notary’s 
certificate upon the ground that it was mailed to the indorser and 
served upon him personally and that there was no evidence showing that 
it had been mailed to the proper place. The defendant Mayer also mover 
for a dismissal of the complaint upon the grounds that the note had 1 
been presented within a reasonable time and that the proof was insufficient 
to charge him with notice of protest for non-payment as an indorser. This 
motion was denied and the defendant rested. Upon motion of the plaintiff 
the court directed a verdict against the defendant for the full amount 
cured to be paid by the note, with interest. No affidavit was filed by the 
defendant Mayer with his pleading or within ten days after joinder 
issue to the effect that he had not received notice of the non-payment of 
the note; consequently the certificate of the notary and its service upon 
the indorser were deemed to have been made. (Code Civ. Proc. § $2: 
The notice served was sufficient to charge the indorser. (McLean vs. Ryan, 
36 App. Div. 281; Affd. on appeal, 165 N. Y. 620.) 

The main contention of the appellant upon this appeal relates not so 
much to these questions as it does to the question as to whether the no 
can be enforced, for the reason that it was not presented within a reason- 
able time. By the provisions of section 131 of the Negotiable Instruments 
Law (Laws of 1897, chap. 612) a note payable on demand is required to |e 
presented for payment within a reasonable time after its issue, and 1! 
defendant contends that four months and six days, in the absence of any 
explanatory evidence, is as matter of law an unreasonable lapse of time, 
which has the effect of discharging him as an indorser. 

The provisions of the Negotiable Instruments Law do not assume ito 
define the limitations of a reasonable time within which a note payable 
upon demand shall be presented and authority upon the subject is equally 
indefinite. It was said by Chief Judge Parker in German-American Bank 
vs. Atwater (165 N. Y. 36): “What is a reasonable time cannot always 
be measured by months; indeed, an investigation of a limited number of 
authorities discloses that as short a period as three months and as long 
a one as twenty-one months has been held to be within reasonable time, 
depending upon the special facts of each case.” The combined provisions, 
therefore, of statute and authority seem to leave the question of reasonal)le 
time as one of fact, to be determined by the circumstances of tlie 
particular case. The question at once arises, however, upon whom 
devolves the burden of showing that the note was not presented 
within a reasonable time. In effect section 131 of the Negotialle 
Instruments Law creates a statute of limitation. Indefinite as to 
time it is true, but, nevertheless, imposing a duty upon the holder 
of a note payable upon demand to present it within a _ reasonalble 
time. When not so presented payment may not be enforced, not 
for the reason that the debt is not due and existing, but because 1! 
holder has allowed the bar of a statute to intervene to prevent a recovery: 
consequently, in making disposition of this question, we are to consider it 
as being analogous to other statutes of limitation. It has long been settled 
that in cases of this character, where the statute of limitations is relied 
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upon as a bar to the enforcement of the cause of action, in order to be 
available it must be pleaded as a defense, and if not so pleaded, the de- 
fendant is deemed to have waived its benefits. It would seem to follow, 
therefore, that when a note payable on demand is presented for payment, 
such presentation is presumptively within a reasonable time after its exe- 
cution and delivery, and the person sought to be charged with its pay- 
ment is required, in order to raise the issue that its presentation was 
delayed for an unreasonable time, to plead such matter as a defense and 
prove the same upon the trial, otherwise he should be deemed to have 
waived the benefits with which section 131 of the Negotiable Instruments 
Law has sought to invest him. There may be such circumstances sur- 
rounding the entire transaction as to indicate that presentation has been 
unreasonably delayed, and which may appear upon the face of the pro- 
ceedings, but in such case we see no reason why it does not devolve upon 
the defendant to plead such matter in defense or else be deemed to have 
waived the provisions of the statute. Where the circumstances thus show 
an unreasonable delay the defense ‘interposed would be established thereby. 
In all other cases he would be required not only to plead, but to establish 
his plea by affirmative proof. Such a defense admits non-payment and 
seeks by way of avoidance to be acquitted of the obligation to pay, and 
under our system of pleading such defense, save in exceptional cases, not 
applicable to cases of this character, has always been required to be pleaded 
and proved. 

As the contract requiring the payment of money stands admitted, it is 
quite competent for a defendant to decline to avail himself of technical 
objections in avoidance of his assumed obligation. This rule is in har- 
mony with that which ordinarily applies in cases where technical defenses 
are invoked, and we see no reason why in principle the defense that an 
unreasonable time has elapsed between the execution and delivery of a 
promissory note, payable on demand, and a demand for payment should 
not be devolved upon the defendant, and in order to make the defense 
available he should be required to plead and prove it. In the present case 
the defendant has failed either to plead or prove that the presentation for 
payment was unreasonably delayed. As the facts are undisputed, judg- 
ment for the amount of the note, with interest, was properly directed. 

The judgment should, therefore, be affirmed, with costs. 


COLLECTIONS—DRAFT—WHEN BANK HOLDS FOR VALUE. 
New York Supreme Court, Appellate Division, First Department. 
BANK OF AMERICA US, JOHN H. WAYDELL, ef al. 


Where a draft was sent to agents for collection who were depositors of the 
plaintiff bank and deposited with the plaintiff solely for collection, the 
plaintiff having knowledge of the relation of their depositors to the 
draft, and plaintiff did not make advances or otherwise part with value 
upon the faith of the transaction, but afterwards assumed to apply the 
amount of the draft upon an indebtedness due to it from the depositors, 
Held, that the plaintiff had acquired no title to the draft and could not 
recover for the same against the acceptors. 

The Negotiable Instruments Law has not changed the rule in this respect. 


Hatcu, J.: The complaint avers that on August 11, 1900, at the City of 
Detroit, in the State of Michigan, for value received, the firm of J. F. Hasty 
& Sons made their draft or bill of exchange, dated on that day, whereby 
they directed the defendants to pay to the order of A. Ives & Sons, sixty 
days after the date of said draft, the sum of $1,500, and to charge the same 
to the account of J. F. Hasty & Sons; that thereafter the said firm of A. 
Ives & Sons, for value received, indorsed the draft and delivered it to the 
plaintiff, who then became, and now is, the lawful owner and holder there- 
of; that the said draft was duly presented to the defendants herein for ac- 
ceptance and the defendants duly accepted the same by writing across the 
face thereof the following: ‘“Accepted—Payable at the New York Produce 
Exchange Bank—$1,500.00—Due October 10, 1900—Fifteen hundred dollars 
—No. 15,” and signed said acceptance in their firm name of Waydell & 
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Company. That on October 10, 1900, the day the said draft became due, it 
was duly presented for payment and payment was refused, whereupon the 
same was duly protested for non-payment, all of which presentment, de- 
mand, refusal, non-payment and protest the defendant had due notice. 

The complaint demanded judgment for the face of the draft, together 
with interest and protest fees. The defendants by way of an affirmative 
defense averred that the said draft was delivered to Ives & Sons for the 
purpose of collection only, and that Ives & Sons delivered it to the plaintiffs 
without value and solely for the purpose of collecting the same; that the 
plaintiffs never became the owners and holders thereof, and that the plaintiffs 
were also notified before said draft became payable; that Ives & Sons never 
were the owners and holders thereof, and that they held the said draft solely 
as agents of J. F. Hasty & Sons for the purpose of collection. Upon the 
trial it was conceded by the defendants that they accepted payment of tl 
draft; that it was presented for payment at the place where payment was 
due, and payment demanded and refused, and that the draft was duly pro 
tested. The defendants then proved that the draft was given to Ives & 
Sons for the purpose of collection only; that they paid nothing — 
and that for the purpose of having said draft collected Ives & Sons indors 
the same and sent it to these plaintiffs inclosed with the following lett: r, 
addressed to plaintiff's Cashier: “* * * We inclose for collection an 
credit Waydell & Co., $1,500. No protest for non-acceptance. Yours truly, 
A. Ives & Sons.” 

It further appeared that Ives & Sons had had a deposit account wit! 
the plaintiffs for many years, and that the words “We inclose for collectior 
and credit” meant that when collected the proceeds of the draft were to 
be placed to the credit of Ives & Sons. Before the said draft became due, 
and on September 10, 1900, Ives & Sons went into bankruptcy. On Sep 
tember 4, Ives & Sons were indebted to the plaintiffs in the sum of $7,500 
upon a collateral note, given to secure a loan of $25,000, in which not 
among other things, Ives & Sons agreed, and they “hereby give, to the said 
bank a lien for the amount of all the liability aforesaid upon all the prop- 
erty or securities at any time given unto or left in the possession of the 
said bank by the undersigned, and also upon any balance of the deposit a 
count of the undersigned with the said bank. * * * The undersigned 
do hereby further authorize the said bank at its option, at any time, to ap- 
propriate and apply to the payment of any of the said liabilities, whether 
now existing or hereafter contracted, any and all moneys now or hereaft« 
in the hands of the said bank on deposit, or otherwise, to the credit of or 
belonging to the undersigned, whether the said liabilities are then due 
not due.” On September 4, 1900, Ives & Sons had a credit balance in ft! 
plaintiff bank of $1,767.75. The bank on that day credited the collater 
note account with the sum of $2,500, and charged the deposit account wit! 
the same sum, thereby reducing the collateral note account to $5,000, and 
creating an overdraft in the deposit account of $732.25. The amount of thi 
overdraft was increased thereafter, and on said September 10, 1900, when 
Ives & Sons went into bankruptcy, it amounted to $1,796.10. The credit upor 
the collateral note and the charge to the deposit account were made wi 
out any direction from Ives & Sons. Before the draft became due, but aft 
the bankruptcy of Ives & Sons, Hasty & Sons and Ives & Sons notified th 
plaintiff of the true state of affairs concerning the draft; that it was « 
livered to Ives & Sons by Hasty & Sons for collection, and Ives & Sons 
manded that the bank immediately return the draft to them. Complian 
with this demand was refused, it claiming that under its agreement wit! 
Ives & Sons it had a right to hold and. to appropriate the proceeds of t! 
draft in extinguishment of its claim against Ives & Sons. By this action ii 
is sought to enforce by legal remedy the claim: thus asserted. 

We deem it to be settled law that the legal effect of the transaction | 
tween Ives & Sons and the plaintiff was to make the latter the agent of the 
former for the purpose of the collection of this draft. The notice which 
accompanied the draft established beyond question the authority and right 
under which the bank held the draft. That was to collect and credit th 
account of Ives & Sons with the proceeds of the draft when collected. Th: 
bank was authorized to present the draft to the drawees for acceptance 


1 
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Having done that act and procured the acceptance, it could take no further 
steps save to collect the draft when due, when it was authorized to credit 
the amount to Ives & Sons. 

In Dickerson vs. Wason (47 N. Y., 439) the following rule was estab- 
lished: ‘Where persons in the business of banking and collecting send to 
their correspondents or agents, in the regular course of business of receiv- 
ing and sending notes between them for collection for mutual account, busi- 
ness paper received from customers for collection, the agent or correspon- 
dent acquires no better title to it or to its proceeds than was owned by the 
one transmitting it, unless there is a bona fide purchase of it for value or 
advances made upon it in good faith, without notice of any defect in the 
title.” 

This rule is precise in its application to this case. Ives & Sons were not 
holders of the craft for value, but were mere agents for its collection. It 
was received by the bank, accompanied by a notice of the character of the 
title of Ives & Sons, and the bank in express terms was directed to collect 
and credit it. The bank’s title was not higher than the title of Ives & Sons 
and of such title the bank had notice as matter of fact; in consequence of 
which its rights and obligations were measured by the title which it acquired. 

The rule announced in the Dickerson case was reiterated and applied in 
Bank of Clarke Co. vs. Gilman (81 Hun, 486) by the General Term of this 
court, and the Court of Appeals (152 N. Y., 634) on the opinion below. That 
was an action brought to recover the proceeds of a check drawn upon the 
National Bank of the Republic of New York City by the plaintiff bank, lo- 
cated at Berryville, in the State of Virginia. It was indorsed: “For col- 
lection and credit of Bank of Clarke County. J. R. Nunn, Cashier.” It was 
sent by the plaintiff to J. J. Nicholson & Sons, bankers, at Baltimore, with- 
out any special instruction or any previous agreement varying the legal ef- 
fect of the indorsement. The latter indorsed it: “Collect for J. J. Nichol- 
son & Sons,” and sent it to the defendant Gilman. The latter, instead of 
presenting it for payment when received to the National Bank of the Re- 
public, deposited it in the Manhattan Company and added the indorsement 
“for deposit in the Manhattan Company to the credit of Gilman, Son & Co.” 
The next day the Manhattan Company presented the check to the National 
Bank of the Republic. It was paid and charged to the account of the maker 
on January 15. On January 14, J. J. Nicholson & Sons failed, and notice 
of the failure came to the defendant some time during the day. The plaintiff 
claimed to recover the proceeds of the check. The claim was upheld, and 
a recovery permitted upon the ground that Gilman, Son & Co. obtained no 
title to the check or its proceeds; that the indorsement upon the check was 
notice to all agents dealing with it of the purpose to be accomplished by it, 
to wit, the collection of the check and the remittance of the proceeds to the 
plaintiff. That the defendant was not entitled to credit the proceeds based 
upon an indebtedness of J. J. Nicholson & Sons to it, even though they were 
indebted to it at the time when the check came to their hands. The court 
also held that the power of revocation continually existed in the owner of 
the check; that he could follow it into any person’s hands and recover the 
same or its proceeds as against any person, save he who was a bona fide 
purchaser for value or had made advances upon it in good faith without 
notice of any defect in the title. 

In principle that case is decisive of the present question. As we have 
seen, the bank had notice of the limitation of Ives & Sons’ title as it had 
notice that it was sent for collection and credit. The true owner of the 
draft was J. F. Hasty & Sons, and they had the right at any time prior to 
the collection of the money to revoke the authority to collect and demand 
a return of the draft. They exercised this right by demanding its return, 
and the refusal of the bank to comply with that demand operated in law as 
a conversion of the draft and subjected them to an action therefor in the 
right of the true owner. 

It is claimed, however, by the appellant that two cases in the Court of 
Appeals announce a different doctrine. The first is Hutchinson vs. Man. 
Co. (152 N. Y., 250). Therein a draft was drawn by the Interstate Mortgage 
Trust Company of Greenfield, Massachusetts, on the Packard National Bank 
of the same place, payable to the order of G. H. Kaulback. This draft was 
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deposited with Patton & Co., a firm of brokers in the City of New York. 
When deposited it was indorsed: “Pay to the order of L. B. Hutchinson, 
G. H. Kaulback;” also “Pay W. L. Patton & Co., or order. L. B. Hutchin- 
son.” Patton & Co. deposited the draft with the Manhattan Company, add- 
ing the indorsement “for deposit to the credit of W. L. Patton & Co.” [In 
fact, the draft was delivered by Hutchinson to Patton & Co. for collection 
only. At the time of the deposit of the draft by the latter with the Man- 
hattan Company it had no notice that Patton & Co. had received the same 
for collection, nor did it have any other notice than such as the indorse- 
ment thereon conveyed. The defendant bank forwarded the draft on May 
4 to Massachusetts for collection. It was collected on May 5 and the pro- 
ceeds remitted to the defendant bank, which received it on the next (ay. 
On May 5, Patton & Co. being insolvent, made a general assignment for 
the benefit of their creditors and filed it in the office of the Clerk of the 
City and County of New York at 3.16 o’clock of that afternoon. Patton & 
Co. were indebted to the defendant bank upon two promissory notes, and 
the bank, by virtue of a contract in all respects similar to the one held by 
the plaintiff in this case, acquired a lien upon all of the securities or money 
in its hands for the payment of such promissory notes. Hutchinson, who 
delivered the draft to Patton & Co., sought to recover its proceeds. His 
claim was defeated upon the ground that when the money was collected in 
Massachusetts it was received for and on account of the defendant hank, 
and that as such collection was made prior to the assignment by Patton & 
Co., the bank was authorized to receive and apply the money upon iis in- 
debtedness; that Hutchinson having indorsed the draft generally and the 
bank having no notice that it was for purposes of collection, either from 
the indorsements contained upon it or from any other source, it acquired 
title to the proceeds of the draft; that if Hutchinson desired to limit the 
rights of Patton & Co. he should have made his indorsement express the 
restricted sense in which the draft was delivered, and not having done so 
he had no claim upon the bank for its proceeds. 

It is apparent from the discussion which was had in that case that had 
the defendant bank had notice of the limited character of Patton & (o.’s 
title, that it was delivered only for purposes of collection, the holding would 
have been in Hutchinson’s favor. A clear distinction is made between such 
a case and the one which the court considered, and the effect of the de- 
cision is to bring it into harmony with the case of Bank of Clarke County 
vs. Gilman (supra). 

The second case relied upon is that of Hatch vs. Nat. Bank (147 N. Y., 
184). It is in principle the same, although its facts are somewhat different. 
Therein a firm of brokers had diverted certain securities which had | ¢cen 
left with them upon deposit, pledging them for a loan. The lenders gave to 
the brokers a check which the brokers deposited with the defendant lank. 
The latter collected the same and deposited the proceeds thereof to the credit 
of the brokers. In an action brought by the owner of the securities to recover 
of the bank, it was held that they were not entitled to recover; that the check 
which was received and collected conveyed no notice of the transaction and 
that the bank was justified in receiving and acting upon its faith and credit 
the same as though it had been money brought by the brokers and deposited 
with it, and that this was so, even though the transaction could be traced. 
The court, however, in that case held that the owner might have followed 
and recovered the converted securities, or their avails, but as the bank had 
no notice or knowledge of the larcency of the securities, it was not charge- 
able with that wrongful act, but had the right to act upon the faith of the 
check. 

These cases are all in harmony. The holding proceeds upon the theory 
that there was no notice, either upon the paper itself or otherwise, of the 
limited character of the ownership of the property in making the indorse- 
ment and delivering the paper. In this case there was, and this difference 
operated to protect the title of the true owner of the draft, in consequence 
of which the contract executed by Ives & Sons to the bank did not become 
operative upon this paper. 

It is not necessary that we refer to all of the cases upon this subject 
cited and relied upon by the learned counsel for the appellant; in all of 
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them where the right of the bank has been upheld to apply the proceeds, 
jit arose upon instruments due and payable upon presentation, in either 
checks or drafts, which currently pass as evidence of money. Nothing ap- 
peared therein which put the party upon notice. In the main they were 
general indorsements, carrying perfect title, and no knowledge of the limited 
title of the person making the transfer was brought home to the party or 
bank receiving it. The transactions thus assumed the form of dealing with 
instruments payable upon presentation without notice of any limitation or 
defect in the title. Under such circumstances the courts have supported 
the transaction in favor of the party dealing upon the faith of the instru- 
ment, mainly upon the ground that it was essential to protect such right 
in order to give stability to business methods, as a necessary element of 
commercial law. But where the transfer is restricted and accompanied by 
actual notice before anything of value has been parted with, or right se- 
cured, the same law protects the true owner of the paper, and he may in- 
tervene at any time and enforce his rights therein. 

The existence of the indebtedness upon the part of A. S. Ives & Sons 
did not constitute the plaintiff a holder of the draft for value. It is con- 
ceded that such was the rule under the authority of Coddington vs. Bay 
(20 Johns., 637). The claim, however, is now made that section 51 of the 
Negotiable Instruments Law has changed the rule in this respect, and that 
such indebtedness made the bank a holder of this draft for value. Upon 
such proposition this court has decided otherwise (Sutherland vs. Mead, 80 
App. Div., 103), and also the Second Department (Roseman vs. Mahony, 86 
App. Div., 367). 

It is not needful that we extend the discussion of this subject beyond 
that contained in the cases to which reference is made. In the present 
case nothing was discharged, nor did the bank have the power to make use 
of the draft prior to collection, either by crediting it to Ives & Sons or 
making application of it upon their indebtedness. The mere possession of 
it in their hands under this limited right could not constitute the indebted- 
ness of Ives & Sons a valuable consideration so as to enable the bank to 
retain it as against the true owner. Until there is some discharge or deal- 
ing with the pre-existing indebtedness it cannot become a consideration for 
the retention or enforcement of commercial paper as against the true owner. 
But entirely outside of the Negotiable Instruments Law, it is apparent that 
under the general rules of commercial law the bank cannot in this instance 
be permitted to recover upon the paper as against the drawees of the draft, 
because all of the rights which it had as holder have been revoked by the 
owner of the draft. In no view of this case, therefore, is the plaintiff en- 
titled to maintain this action. 

The judgment should, therefore, be affirmed, with costs. 

All concur. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.] 


SET-OF F — BANK — WINDING UP— PROMISSORY NOTE MATURING 
AFTER ORDER—SET-OFF OF DEPOSIT TO CREDIT OF INDORSER--— 
NOTE MADE BY MUNICIPAL OFFICERS FOR MUNICIPAL PUR- 
POSES—PERSONAL LIABILITY—SET-OFF OCF DEPOSIT TO CREDIT 
OF MUNICIPALITY. 


KENT vs. MuNROE (8 Ontario Law Reports, page 723). 


_ This action was brought against the defendants by the liquidators of the 
insolvent Banque Ville Marie to recover the sum of $303.05 due on a promis- 
sory note signed by them in the manner set out in the judgment. 

JUDGMENT (ANGLIN, J.): The municipality of Roxborough did its banking 
business with the Avonmore branch of La Banque Ville Marie, the municipal 
funds being deposited to the credit of an account entitled “Alex. Munroe, 
treasurer of Roxborough, Moose Creek.” 

By by-law No. 10, passed April 20, 1899, the municipal council of Rox- 
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borough purported to authorize the treasurer and reeve “to borrow from the 
Ville Marie Bank such money as he required for present use in connection 
with the drainage works to be completed on the Fraser Creek.” Money being 
immediately required for preliminary survey work, the note in question was 
discounted with the Avonmore branch April 24, and its proceeds, $325, placed 
to the credit of the account above mentioned. In this account the municipal- 
ity had at the time a balance of about $1,000. 

The explanation given of the borrowing of money in such circumstances 
is that this $1,000 was held in part to cover a road appropriation, and would 
be required for that purpose and for current expenditure during the interyal 
which must elapse before the annual taxes would in the ordinary course come 
in, and if a portion of that money were used for the drainage work, money 
would have to be borrowed later for the road work or for current expenses. 
The $325 appears to have been paid out April 27 for survey work on the 
Fraser creek drainage scheme. The notice of presentation of the petition to 
wind up the bank was given August 9, and the winding-up order was made 
August 10, 1899. The balance then standing to the credit of the Alexander 
Munroe account was $823.23. The note in question matured August 24, 18399, 
and was duly protested for non-payment. Three dividends of five per cent. 
each have been declared by the liquidators with the approval of the Court, on 
June 20, 1900, March 4, 1901, and April 24, 1902, respectively. Upon the 
account of the township in the name of Munroe, the three dividends amounted 
to $123.48, which is still in the hands of the liquidator. The defendant 
Munroe does not appear to have had any personal account with the bank. The 
defendant McDiarmid, however, had such an account. It is in evidence that 
the liquidator holds a sum of $82.25, representing the three dividends upon 
an account standing in his name, the balance to the credit of which at the 
date of the suspension, by an admission of counsel obtained at my instanc 
since the trial, appears to have been the sum of $548.34. To these moneys it 
is admitted that McDiarmid is beneficially entitled. 

The evidence of Mr. Smith, who was Manager of the Avonmore branch of 
the bank in 1899, is in effect that the loan on the note in question was 
regarded by him as a loan to the municipal corporation; that the defendants 
affixed their signatures to the note in their official capacities and solely to 
evidence the liability of the municipal corporation; that there was no idea or 
intention of either Munroe or McDiarmid incurring any personal liability; 
and that the proceeds of the note were passed to the credit of what was 
deemed the township account. Messrs. Munroe and McDiarmid gave evidence 
to the same effect, and there is no evidence to the contrary. There can be no 
doubt that such was the true position of this matter, and, had there been no 
suspension of the bank, had matters gone on as usual, in the ordinary course 
of events this note at maturity would have been charged up by the bank to 
the account of the municipality, standing in Munroe’s name, and of this the 
municipality would not have been in a position to complain. But the bank 
having gone into liquidation, it is now sought to treat the liability upon this 
note as a personal debt of the reeve and treasurer (though the municipality, 
through its counsel at the trial of this action, expressed its willingness to 
recognize the obligation as its own), principally for the purpose of defeating 
a right asserted on behalf of the defendants to set off pro tanto, against the 
claim of the liquidators upon the note, the balance standing to the credit of 
the municipality in the name of Munroe. Upon the record no right of set-s:if 
is claimed in respect of the balance which stood to the credit of the defendant 
McDiarmid. 

For the plaintiffs Mr. Leitch contended: 

ist. That, the only purpose for which the municipality can borrow on 
promissory note of its reeve and treasurer being to meet current expenditure 
pending collection of taxes, as authorized by sec. 435 of the Municipal Act, 
this loan cannot be the debt of the municipality, and, therefore, must be that 
of the defendants personally. 

2nd. As signators to the note—the additions of their respective offices 
being merely descriptive—the defendants are personally liable upon it. 

3rd. That the liability upon the note being personal to the defendants, 
there can be no set-off of the moneys of the municipality held on deposit by 
the bank in the Munroe account. 
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4th. That the fact of the note having matured after the bank had gone 
into liquidation is an answer to any claim of set-off. 

The borrowing of money in the manner and for the purpose for which it 
was borrowed is apparently not authorized by the Municipal Act. But, if 
sued upon the consideration, the municipality would probably have great 
difficulty in maintaining a defence; yet their liability for money lent, if 
found, would not suffice to relieve the defendants from personal liability on 
the note. Is there such personal liability? 

The stringent rule excluding parol testimony of intention upon questions 
of construction applies, and precludes my giving effect to the very clear evi- 
dence of the real purpose with which this note was drawn, by holding it to be 
what the parties thought it rather than what in fact it is. 

Neither is the way open to order any rectification of the instrument to 
make it to conform to what was clearly the intent of all parties. Mutual 
mistake is fully made out. The parties used a form the legal effect of which 
they misunderstood. The obstacle to reformation presented by the fact that 
this was a mistake of law, formidable though it be, might perhaps, in view 
of the “unquestionable and flagrant” character of the mistake, be overcome. 
But a difficulty, which is, I fear, insurmountable, arises from the fact that a 
rectification of this note so as to constitute it an obligation of the municipal- 
ity, would in fact make of it a new contract, and that of a body not a party 
to the instrument being dealt with and not liable upon it. Nor is any such 
relief sought. 

I am, therefore, constrained to find that the defendants are personally 
liable upon the note. Notwithstanding the circumstances of this case, in 
which there is inherently a persuasive equity to set off one against the other, 
because the liability on the note and the credit upon the deposit may be 
regarded as “substantially but the different sides of the same transaction,” I 
agree that the indebtedness of the bank for moneys of the municipality, which 
it held to the credit of the Munroe account, cannot be set off against the 
personal liability of these defendants upon the note in suit. 

No such difficulty exists, however, in regard to the balance of $548.34 
which stood to the credit of the defendant McDiarmid. Though no set-off in 
respect of this deposit is claimed in the statement of defence, in order, if 
possible, to work out a measure of substantial justice to the defendants, I 
shall, without any hesitation, propria sponte, allow any amendment of plead- 
ing proper to raise this defence. It, therefore, becomes necessary to deal 
with Mr. Leitch’s contention that, because the note in suit matured after the 
bank had gone into liquidation, no set-off can be claimed against it in respect 
of a balance standing to the credit of the deposit account of a party sued by 
the liquidator upon such note. 

This promissory note was at the time of the commencement of the wind- 
ing-up a claim in accruing due to the bank, debitum in presenti, solvendum in 
futuro, at all events as to the liability of the maker. In a proceeding upon 
that claim—if the business of the bank were not being wound up—the right 
of the depositor when sued on the note to claim set-off would be indisputable 
under English law. The statute in terms preserves that right in cases to 
which it applies. “The right of set-off depends on the existence of a debt due 
to the defendant, and the fact of his debtor being a bankrupt does not prevent 
the set-off arising, though it prevents his obtaining in the bankruptcy more 
than his share of the assets; the whole debt is still in existence.” 

If the immaturity, at the time of insolvency, of the claim upon which the 
defendant asserts his right to set-off does not preclude such a claim, a for- 
tiori the like immaturity of the liability upon which he is sued should not 
prevent his setting up this defence when action is brought against him. The 
Lords Justices point out that in regard to set-off the rights of the parties are 
to be determined upon the respective positions of their mutual debts at the 
time action is brought. 

But it may be argued that the liability of the indorser, because conditional 
upon non-payment by the maker at maturity and the giving of due notice of 
dishonor, was not, at the time of the commencement of the winding-up, a 
debt due or accruing due to the bank within the meaning of sec. 57 of the 
Winding-up Act, and that, therefore, the indorser when sued has no right to 
set-off. Though perhaps the inchoate liability of an indorser before maturity 
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is not within the language of sec. 57, I decline to construe that section as so 
exhaustive and so prohibitive of all claims of set-off, which it does not in 
terms declare to exist, as to prevent this Court giving effect to a claim of 
set-off so eminently just and equitable as that which I propose to allow the 
defendant McDiarmid to set up in regard to the balance to the credit of his 
deposit account. His liability existed potentially at the time of the com- 
mencement of the winding-up; it does not arise out of any subsequent trans- 
action, and the many authorities denying the right of set-off in such cases 
may on that ground be distinguished. 

Upon the defendants exercising the privilege accorded to them of amend- 
ing their defence, judgment may be entered allowing them the set-off which 
I have permitted them to plead, declaring the claim of the plaintiffs satisfied 
thereby, and the right of the defendant McDiarmid to rank upon the estate 
of the bank in the hands of the liquidators in respect of the balance of his 
claim upon his deposit account, and dismissing this action. 

In view of the fact that the set-off to which I have given effect was not 
pleaded, and that to allow it an amendment is made without any request of 
the defendants at this late stage of the case, there will be no order as to the 
costs of this action. 

Should the defendants not amend as indicated within one month, there 
must be judgment for the plaintiffs with costs. 





MONEYS ON DEPOSIT—FORM OF DEPOSIT RECEIPT—SURVIVORSHIP. 
Hitt vs. Hitt (8 Ontario Law Reports, page 710). 


STATEMENT OF Facts: This was an action brought by John R. Hill against 
the personal representative of his deceased father, for declaration that a cer- 
tain bank deposit receipt and the moneys represented by it were the property 
of the plaintiff and formed no part of the estate of the deceased. 

JUDGMENT (ANGLIN, J.): William Hill, deceased, owned $400 on deposit 
in the Bank of Ottawa to his credit. He procured from the bank a deposit 
receipt for this amount, “payable to William Hill, Sr. and John R. Hill, his 
son, or either, or the survivor.” The understanding between William Hill 
and his son was, that the money should remain subject to the father’s control 
and disposition while living, and that whatever should be left at his death 
should then belong to the son. The father’s request to the bank Manager, 
upon which the deposit receipt issued, was “to fix money so that his son John 
would get it when he was done with.” He told John himself that he wanted 
him to get the money when he (the father) was gone. He retained the 
deposit receipt intact in his own possession, and it was found amongst his 
papers at the time of his death. These facts are deposed to by the son John, 
who is now suing his father’s personal representative for a declaration that 
the deposit receipt and the moneys represented by it are his property, and 
do not form part of the estate of his deceased father. 

But, upon the plaintiff’s own evidence, I find myself driven to the conclu- 
sion that the purpose of William Hill, deceased, was by this means to make a 
gift to his son, the plaintiff, in its nature testamentary. As such it could only 
be made effectually by an instrument duly executed as a will. The father 
retaining exclusive control and disposing power over the $400 during his life- 
time, the rights of the son were intended to arise only upon and after his 
father’s death. This is, in substance and in fact, a testamentary disposition 
of the money, and, as such, ineffectual. 

Neither can I regard the receipt as equivalent to a voluntary settlement, 
reserving to the settler a life interest with a power of revocation. ~ 

I am, therefore, obliged to dismiss this action. 





A PRACTICAL TREATISE ON BANKING 
AND COMMERCE. 


THE INTERNAL ECONOMY OF A JOINT STOCK BANK. 


In every banking office, be it large or small, the work will be divided into 
two main departments—the handling of money and the keeping of accounts, 
each of these, in a large office, having various subdivisions. Above and 
beyond these is the department of management, whether of a single office, 
or the whole bank. Let us consider each of these in order. 


Tue TELLER. 


The first persons with whom a banker has to do when he opens an office 
are those who bring money to deposit. It is for the purpose of receiving 
them, that he must have a counter. This counter, as haS been shown, is 
the original bank, behind which the banker or his officers stand and on 
which money is placed to be counted. Hence its name. A person who 
stands at this counter ready to receive or pay money is called in England a 

ashier, meaning a person who handles cash. In Scotland, the United 
States, and Canada, this officer is called a Teller, or a person who tells or 
counts out the money he handles. In a small branch the Manager himself 
often performs this office; but when the business is enlarged, the work must 
be delegated to another. The amount passing through the hands of such 
an officer in the course of a day is very large, and he is responsible for it 
to the last penny, or the last cent. Such a man must have a good head for 
figures, quickness of fingers, be able to count rapidly all sorts of money, and 
also to make rapid calculations. A slow man, no matter how correctly he 
may do his work, will never answer for this post. He will only waste the 
time of customers, and irritate them. A good teller must have a quick eye, 
so as to be able to tell a bad coin or a forged note or draft, the moment he 
sees it. An expert teller will come to have a sort of instinct about such 
things, and be able to detect a bad coin, or a bad bill, or raised draft, by in- 
stant eyesight. Besides this, he must be able to keep cool on busy days, and 
learn not to be flurried when many are waiting about the counter, or are 
unreasonable in their requirements, as some people are at times.* If he 
does get flurried, he will be sure to lose money. He should have a large 
development of civility; if it be not natural to him, he should cultivate it. 

A good teller, besides being quick and cool, will also be observant; and 
being so, may notice many things in his intercourse with customers and the 
public which are worth communicating to the Manager. In a large bank 
a division is customarily made between the duties of those who receive 
money and those who pay it out. In both of these, however, the observant 
mind, the quick eye, and the skilful fingers are equally necessary. 


*In some English banks a practice prevails of providing an ante-room and 
only admitting into the banking office as many persons at a time as there are 
tellers to wait upon them. Thus there is never a crowd about the counter, 
and the teller has only one person to attend to at a time. To carry out this 
practice, however, different arrangements are required from those in a Cana- 
dian bank, where customers have direct access to a ledger keeper or a dis- 
count or collection clerk. On the whole, the Canadian arrangement is 
preferable, though it requires much more coolness on the part of a teller 
than the other. An English Cashier or Scotch teller almost invariably stands 
at an open counter. On this side the Atlantic, he is protected by a railing. 
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In the banks of the United States, the Senior Teller has the responsibility 
of certifying checks to be good—a difficult function to perform, as may be 
supposed, seeing that the teller does not keep the accounts himself, and 
must trust largely to his memory. This officer in an American bank is en- 
trusted with a certain discretion in the matter of certification. He is 
always a man of experience, and his position is next to that of Manager or 
Cashier. 

Tue Lepcer KEEPER. 


In the natural order of things, the next person with whom a bank cus- 
tomer has to do, is the person who keeps the ledger containing the customers’ 
accounts. The connection between him and the teller is necessarily close, 
and it is important that the money paid in or taken out by a customer should 
be speedily entered, so that on a busy day of many transactions the ac- 
count may be accurately stated at any hour. Otherwise, there is danger of 
a check being refused when there are funds to meet it, or of a check being 
paid after all the funds have been drawn out. The ledger keeper, like the 
teller, must be both accurate and quick; but above all things accurate, as a 
mistake in the keeping of a customer’s account may lead to an actual loss 
of money, or to the closing of the account itself. And like a teller he must 
have a quick eye to observe, for upon him rests the responsibility of dis- 
covering forgeries. To this officer in a Canadian bank all checks are pre- 
sented to be “marked good” before being paid. But there is a difference in 
this matter between the custom prevailing in the United States and in 
Canada. The ledger keeper in Canada before he marks a check good, debits 
the customer’s account with it. There is thus a scientific precision about 
the process. In an American bank, the check is simply certified to be good 
without the customer’s account being debited with it, a practice which seems 
to open the door to serious abuse. This custom is analogous to that pre- 
vailing in many English banks. It is not good in theory, but it seems to 
work well in practice. 


The ledger keeper, like the teller, if observant, may notice many things 
in the working of accounts that are worth communicating to the Manager, 
especially symptoms of exchanging checks, borrowing surreptitiously from 
another bank. He can also form an opinion as to whether a customer is 
easy financially or otherwise. 


THE DISCOUNT AND LOAN DEPARTMENT. 


In this important office a clerk has many opportunities of displaying more 
than ordinary intelligence if he is possessed of it. To a Discount Clerk is 
committed the responsibility of seeing that the bills he handles are in proper 
legal shape. The Manager considers whether or not the names on the bills 
are satisfactory, and if they ought to be discounted. But the discount clerk 
examines every bill to see that there has been no material alteration in it, 
that it is not dated on Sunday, that the signature and endorsement are in 
proper order, that it is complete, and not defective. He will also notice any 
peculiarity in the signature or endorsement, which would lead to a suspicion 
of fraud. A good discount clerk will notice how the account of a cus- 
tomer is working, whether favorably or otherwise, also whether renewals are 
frequent, and certain lines of paper tend to become chronic. 

In the case of loans he will be expected to scrutinize the security, and to 
see that such documents as warehouse receipts, bills of lading, policies of 
insurance, etc., are in proper order. Loans on bonds and stocks, where the 
business is large, are generally under charge of a special clerk. His duties 
will be very similar to those of a discount clerk. Here again an observant 
clerk will notice much, in the actual handling of the business, which would 
be of interest to a Manager to know. 

The duties of a collection clerk are of much the same character as a 
discount clerk, and call for no special remark. The same may be said of 
the exchange clerk. He deals with foreign bills as a discount clerk does 
with inland ones. And while a Manager determines whether the bills are 
to be bought or not, and fixes the rate, the exchange clerk will see whether 
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they are drawn in accordance with law, and whether the documents of se- 
curity are in proper form. 


THE ACCOUNTANT. 


The highest officer in the ordinary working of a bank and coming im- 
mediately next to the Manager, is the Accountant. He keeps himself, or 
causes to be kept, the important book called the General Ledger in which 
the leading departments of the office are summarized. It is by an accurate 
keeping of this book that the Manager is made acquainted with the amount 
of the deposits, discounts, and cash, day by day, together with balances due 
from or to other banks or agencies. It is by information gathered from 
this book that he guides his course, veryy much as a navigator guides his 
ship. Summaries of the principal accounts are also laid before the meetings 
of the board and form the foundation of statements to be made to the Govy- 
ernment. As a matter of mere bookkeeping this ledger is not difficult to 
keep. But to keep it accurately is of the highest possible importance, for 
it is a check upon and a key to aljl the other books of the bank. There is 
another book of high importance which should be kept by the accountant, or 
his assistant, viz., what is generally known as the Liability Ledger. In 
this book an account is opened with every discounting or borrowing cus- 
tomer, which account is debited with every bill discounted, and credited 
with every bill paid. The account shows whether a customer is keeping 
within the line alloted to him by the board, and also, what is of the highest 
importance, how much of each man’s name (or each stock in case of stock 
loans) every customer has under discount. This book should be kept rather 
by the accountant than by the discount clerk. Its contents should be so 
familiar to the Manager, by examination or by summaries, that he may be 
said practically to know it off by heart. The accountant should always be 
a man who has passed through the grades, and understands the work of 
every other clerk in the bank. He has a supervisory control of the other 
clerks, and is responsible for the discipline of the office. He is able to in- 
struct clerks in their duties, and to advise them in case of difficulty. He 
naturally takes the Manager’s place in case of absence and is looked upon 
as eligible for promotion to a managership, should he display managing 
qualities when placed temporarily in charge. 

But here must be inserted an important proviso. It is not every good 
bank officer who is fit to be a Manager. A man may be a first-rate teller, 
or even a first-class accountant, and yet not have the qualities that would 
make him a successful Manager. What these qualities are will appear later 
on; meanwhile, the foregoing will give a general idea of the leading divi- 
sions of work in a banking office. But they are susceptible of variations ac- 
cording to circumstances, and there must be many subdivisions, as the office 
increases in size. In the smaller branches, of which many exist in Great 
Britain and the colonies, the whole of the above duties will be performed by 
two, three, or four men, of whom the Manager is one. But as a branch, or 
individual bank as in the United States, increases in size, it is necessary 
to arrange matters so that the Manager shall have less and less time occupied 
with the routine work of the office, so as to concentrate his attention upon 
its discounts and loans and keeping a proper supply of money. Far better 
to have an extra clerk employed, at a cost of a few hundred dollars a year, 
than to allow the Manager’s attention to be divided from matters by which 
the bank may lose thousands or tens of thousands. 

One final remark. The various books and departments will be arranged 
so as to check each other. Especially should the bookkeeping department be 
a check upon the officers who handle money or its representatives. 

The foregoing sketch is applicable solely to the single office of a bank. 
The general Manager’s department, or as it is sometimes called the Head Of- 
fice, calls for a different set of men altogether. 
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THE BRANCH MANAGER. 


The Manager, as Mr. Gilbart well observes, in his practical treatise, is a 
banker and not a bank clerk; and there is somewhat of the same difference 
between the two as there is between a lawyer’s clerk and a lawyer. 

The Manager should be a man who understands the principles of the 
business, and especially the principles on which loaning and discounting 
should be conducted. He must have the aptitudes of a man of business; 
must have more or less of “savoir faire;’’ must know how to talk to different 
classes of people; in fact, he should understand human nature. It is he to 
whom customers apply for loans, and to him they explain their position, 
their means, and their difficulties. He must understand enough of business 
to judge whether their applications are reasonable or not; whether the 
amount is proportioned to the extent of the business; whether the se- 
curity is good; whether the time is reasonable. And as his business pro- 
ceeds, he must be able to judge whether a discount account is working 
properly; whether the class of bills offered is satisfactory; above all, he must 
have a keen eye to observe any signs of coming trouble, and courage to take 
measures accordingly. Yet he must be discreet, and not hasty in forming 
conclusions; otherwise, he may do serious mischief. An important part of 
a Manager’s care is to see that the supply of money for his office is sufficient, 
so that he may meet the daily demands of customers and of other bankers, 
through the clearing-house or in course of exchange. If he is Manager of 
a branch, he has a Head Office to fall back upon for supplies, and a General 
Manager for orders or advice. But the daily duty presses upon him of seeing 
that his office is properly equipped for meeting demands. For this reason 
he will notice day by day the balances at his credit, in other banks or 
agencies. 

A Manager will pay special attention to the manner his clerks perform 
their duties, and “keep them up to the mark” in that respect; encouraging 
or reproving as circumstances arise, or if necessary changing their positions, 
or recommending change. He will of course be often in communication with 
the accountant in regard to these matters, and will see that the accountant 
himself performs his duties properly.7 

A good Manager will look after the past-due bills of his customers, and 
take them specially under his own charge. 

This remark applies very particularly if any of his customers become 
insolvent. It will be his special care to see that the most is made of the 
estate, and that the rights of the bank are properly guarded in the matter 
of ranking upon it. If the bank of which he is Manager has no branches, 
other duties will devolve upon him: such, for example, as relate to his in- 
tercourse with the directors, and also to general administration. These, 
however, are fully treated in the chapter relating to the department of the 
General Manager.i 

DIRECTORS. 


The general framework of a Joint-Stock Bank in Canada and in the 
United States, and in some respects also, but in a lesser degree, in Great 
Britain, is defined by Acts of Parliament or of Congress. 

In Canada and the United States the law regulates the minimum of 
capital, the rights and functions of stockholders, and their voting power. 


+ The Manager will of course understand the work of every man in the 
office, and should be able to do it if necessary. It will add immensely to his 
influence in the office if he is able to go to a clerk and say, “You are not 
doing this work properly. See now, this is the way to do it,” suiting the 
action to the word. Clerks in such an office will be sure to be alert, and will 
talk among themselves, “The Manager knows all about it; it is no use making 
foolish excuses to him.” 

tIn a bank situated in the United States, nearly the whole of the fore- 
going will apply as a description of the work to be done and the men that 
have to do it. But the person entitled “Branch Manager” in the above would, 
in an American bank, be called Cashier, or possibly President. The only 
change needed, in that case, in the description of his duties, would be that 
instead of having a General Manager and Head Office to refer to, he has a 
board of directors on the spot. 
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It ordains that such banks must be governed by a Board of Directors; it 
regulates also the minimum amount of stock they must hold, and the mini- 
mum number of which the board shall be composed. The law gives these 
directors the power of appointing and dismissing officers, but it does not 
prescribe anything as to the duties and responsibilities of such officers. 

The Banking law of Canada also limits the amount of circulating bills, 
and regulates the security under which they are issued. But it imposes no 
limits on deposits, or discounts, or investments, or reserves. The principal 
difference between the banking law of Canada and that of England is in the 
restrictions that the former lays upon the manner in which banking loans 
shall be made, namely, forbidding absolutely any loans upon real estate, 
and in the imposition of elaborate rules and regulations, with penalties, 
with respect to loans on merchandise, all which are absolutely foreign to 
English and Scotch ideas of banking. But on these points, the law of the 
United States agrees with that of Canada. 

All these and some other minor points being prescribed by law, it will 
be well to consider how such laws are, or should be, worked out in practice, 
in order best to secure the object for which a bank is established. 

Proceeding upon this idea, it is evident that the first matter of considera- 
tion will be the composition of the board of directors. Upon this will large- 
ly depend not only the well being and prosperity of the bank, but the very 
continuity of its existence. The government of the bank is placed in their 
hands by law, and they are held responsible for it by public opinion. And 
rightly so. 

What manner of man therefore should a bank director be individually? 
And what sort of selection should be made with regard to the men who 
have to act collectively? These are pertinent questions, and an endeavor 
will be made to answer them. 

When the legislature ordained that joint-stock banks and trading com- 
panies should be governed by directors, the intention was doubtless that 
these should have somewhat of the place of partners in a private firm. This 
was the theory no doubt. But consideration will show that it cannot be 
strictly carried out. For the partners in a private firm whether of bankers 
or traders, are men who have the sole ownership of the business, and are 
responsible to its creditors to the full extent of their fortune. They are, 
too, generally men who have a practical acquaintance with the business, 
most of them having been brought up to it, and gone through the grades 
necessary to a familiarity with its details. The heads of the trading houses 
of every country are generally men of this sort, and know how to make, 
buy, sell, and handle the goods of their line of business. As to banking 
it is well known that the partners in the great private banks of England 
have generally had a practical training in the office, many of them having 
entered early and gone through the grades of each department exactly as 
if they were to be subordinates all their lives. 

But it is impossible that conditions like these should be found in a 
number of men selected for the board of a joint-stock bank, or of a manu- 
facturing company. They have not, and cannot have, the technical knowl- 
edge that partners would have. Hence they must rely much more upon 
the skilled and trained officers in their employ, upon whose shoulders rests 
the daily care and administration of the concern. In the sphere of banking 
such a class of officers has long existed, the necessity for them having arisen 
many generations ago in Scotland and the United States, and partially so in 
England. In manufacturing and trading corporations such matters can only 
be said to be in a condition of slow development. Meantime the question 
will arise as to what can be reasonably looked for from a body of gentlemen 
who are placed by law in the position of directors, but who have no practical 
knowledge of the business to be directed? 

To answer this, let us first take the case of a joint-stock bank. 

When a gentleman takes his seat for the first time at the board of a 
bank, and particularly one with branches in various parts of the country, 
he will probably have placed before him reports as to its general condition, 
the amount of its deposits, its discounts, and its circulation; also the amount 
of cash on hand and balances in banking centres. He will not, at first, 
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probably understand much about the bearing of these statements, or mat- 
ters submitted or referred to the board, but will learn later on. By and bye, 
however, there will almost certainly arise matters of which he has some 
special knowledge. An account may be offered at one of the branches by 
a party in his own line of business. He then may be able to say to his 
fellow directors, “I know that firm. They are fairly well off now, but the head 
of the firm is somewhat tricky. He failed some years ago, when he was in 
business alone, and his creditors (I was one) generally thought he took ad- 
vantage of them. You had better be careful what you do with this applica- 
tion.” Or, it may be, he can say the exact opposite of all this; viz., “That 
firm has not overmuch capital, and they have not been long in business. But 
they are capable and honest; they are the kind of people that get on. De- 
pend upon it, they won’t borrow what they cannot pay. You may safely 
give them credit, though perhaps, not quite all they ask.” Or the board may 
be discussing the case of a customer who is embarrassed, the question being 
whether the bank shall support him or allow him to fail. Here a director who 
is in wholesale trade, and has customers of his own, may give valuable 
advice, based on his own experience, or it may be, valuable information as 
to the antecedents of the person concerned. 

As time goes on, the new director will acquire a knowledge of the lead- 
ing customers of the bank, and their lines of discount, or their loans and 
the security held therefor. The knowledge that such a director acquires 
by moving about in the commercial world, will be of great assistance in 
enabling him to form a judgment with regard to many of these accounts, 
and specially if the question arises of an application for a temporary ad- 
vance without security. In such a case, the information possessed by a 
single member of the board may be of invaluable assistance to the whole, 
in arriving at a safe conclusion. 

In time a director may acquire sufficient knowledge of the theory of 
banking to form an opinion as to the general course of its business; namely, 
as to whether it is extending its discounts too widely or not; whether its 
loans are properly distributed; whether the reserves of the bank are suffi- 
cient and in proper shape, and other questions of general policy, which can 
only be properly considered by a man of experience. 

In the case of a director of a manufacturing company—let us say, of a 
large saw-milling establishment—-a director who is not a practical lumber- 
man may form an idea as to the financial position and banking arrange- 
ments of the company, and whether they are doing too much or too little 
business for their capital. In time he may be able to judge whether the cut- 
ting of timber is proceeding economically, and whether the outcome of logs 
is sufficient for the money expended on a certain camp; whether the drive 
is well managed, whether the mill itself is producing all it ought to do, and 
of the right proportion of qualities. If a responsible foreman or manager is 
to be engaged, he may have special knowledge of applicants, and so on. 
The same principles will apply to the management of every kind of manu- 
facturing enterprise, whether it be a cotton factory, an iron foundry, a 
sugar refinery, or any other of the diversified industries of the country. In 
all these, as well as in the sphere of banking, a body of men of business ex- 
perience and general intelligence may render aid of a highly valuable 
character, even though they have no knowledge of the technique of the 
business. 

G. H 
(To be continued.) 


GoLp STANDARD IN CorEA.—In reply to a letter of inquiry from the Di- 
rector of the Mint regarding the production and use of the precious metals 
in Corea, United States’ Minister Horace N. Allen says: “The Japanese 
have just caused the Corean Government to adopt the gold standard, and 
10,000,000 yen ($5,000,000) will be borrowed from Japan with which to 
establish a currency. I understand silver cdins will be minted in Japan 
for the purpose, which coins will be exchanged for Japanese gold currency 
at the rate of 50 cents on the dollar.” 





VARIOUS TYPES OF COINS. 


When the Spanish-American War broke out, I joined the army and for 
several years served in Cuba, the Philippines, Guam, and at Honolulu. Dur- 
ing the various trips to the Orient I stopped over at Japan, at Borneo and 
other countries, and interviewed money brokers. I found the most peculiar 
types of coin in use by the natives of the Island of Mindanao, of the Philip- 
pine group. The natives use wood, stone, bone and other materials of a 
like nature, besides the Mexican coin. It is about the same with all the 
natives of the islands of the southern Pacific Ocean. The Mexican coin pre- 
vails among the natives of the Philippines, still the different tribes have 
various designs of money in circulation. The tribes of the Dyake of Borneo 


MF Wood coun 


used to obtain coin by melting the bronze cannon secured in the fighting 
they had with the Malay pirates on the high seas. I have seen pieces of 
bronze cannon in Zamboango, Malabang, Cottobatto and Parang; also in the 
town of Jolo, of the Sulu archipelago, intended for making coinage. These 
pieces are found in the old Moro forts of Lake Lanao. This lake used to be 
freely distributed with cottas and forts. The bronze cannon were secured 
from the Spanish and likewise taken from Malay pirates, as in the case of 
the coin-makers of Borneo. There are tribesmen who use skulls for money. 
These are the head-hunters of the southern sections of Mindanao. Teeth of 
beasts are employed often for commercial exchange in the markets of the 
Philippines. 


The annexed illustrations represent some of the designs of coins which 
I have seen in the course of my travels in the last six years. 


Woop Money. 


There grow in the Philippine Islands some rich forests of mahogany, and 
various species of hardwoods that the natives work up into coin-like pieces 
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of money, as represented in figure 1. The number of notches cut into the 
outer edge of the coin represents its value. The piece of hardwood is richly 
polished. Sometimes the value is designated by the engraved Roman charac- 
ters in the center of the piece, as represented in figure 2. After these pieces 
have been carried a few years they become quite worn. I saw a queer figure- 
head of a piece of this money in the possession of a Datto, a drawing of 
which is shown in figure 3. The significance of the coin value is marked 
with notches along the crown of the piece. The native counts these notches 
to ascertain the value of the piece. Tradition has all to do with the value, 


of course. Because the possessor knows that the next man will grant the 


allowance of the coin in merchandise according to the traditional notches, 
and because the next man can depend upon the equal value from the next 
man, and so on, the coinage maintains its value according to the cuts in the 
edges. 

Figure 4 represents a queer form of money exchange, made up of a tooth 
with a native product of wiry-like substance drawn through holes bored in 
order. The tooth is from a wild beast. 

Figure 5 is one of the full-faced marked coins, found in use in Borneo, 
Sumatra, Guam, and the Philippines. The Chinese merchants are constantly 
traveling from point to point in the islands and they distribute this money. 
Many of the established houses of the seaports will handle this coin. They 
exchange it immediately at the money-changers’ for the prevailing money of 
commerce. These coins are made of iron, lead and all sorts of metals. The 
natives use them for gambling purposes. 

Figure 6 is a string of mineral product, and oftentimes the money- 
changers at the sea fall into rich bargains from the natives. There are 
mining interests going on in the hills of the Philippine Islands, and the 
native miners frequently appear at the sea towns with little collections of 
silver and other metals. Often they will work up their metal collections into 
the form indicated in figure 6, by stringing the metal balls on a piece of 
wire. This wire is usually telegraph wire, and is marked a in the cut. The 
number of balls determine the value. They use this coinage combination 
among themselves. 

Figure 7 is a section of ebony I saw in use for money. Four cuts in the 
side represented the value of the piece. If five cuts were used, a larger piece 
would be needed and so on. 


CHINESE CoIn ABUNDANT. 


All through the islands of the Pacific I found considerable proportions of 
Chinese coin in service. The Chinese money-changers are everywhere. 
As one passes along the roads of a town, he observes attractive signs of 
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the pattern represented in figure 8. This means money in hand for exchange 
purposes. The fact that the Chinese are so industriously engaged in this 
money-exchanging business means that Chinese coin is freely distributed. I 
noticed considerable of the coin of the Chinese in circulation. The Chinese 
are queer fellows at the trade of money exchange. They have few equip- 
ments. Figure 9 is a sketch of one of the simple styles of weighing contriv- 
ances I noticed in use. The man had a balancing-pole of bamboo (b), which 
he balanced on one finger with a cord (c). The metal weight is fixed at d, 
and the coin is dropped into the prongs of the holder as at e. In this way 
quite considerable money is tallied off in the course of the day. 


How CoIn IS CARRIED FROM PLACE TO PLACE. 


The natives of the Philippines and surrounding islands use some singular 
purses for the carrying of coin. One of these types is presented in figure 10. 
It is a bamboo piece, the wood being selected because of its toughness and 
general service. Usually the piece is about four inches long and of ample 
diameter to accommodate the coin. The side of the tube may be cut out and 
the pieces of coin are carefully deposited as at f. This tube can be used for 
the transportation of coin very readily. 

Figure 11 illustrates one of the bags usually employed for transportation 
of coin. These bags are made of mat-work, fabric, cords, skins, barks, etc. 
Some of them are very defectively made. I have seen many of them patched 
up in all sorts of ways, with the edges of the coin projecting forth. 


Money ProBLEM A COMPLEX ONE IN THE ISLANDS. 


It is hardly necessary to refer to the fact that the coin money problem in 
the islands is far from simple. There was a time when I could make my 
soldier-salary go about forty per cent. ahead of its original value by changing 


the United States currency into the local currency at the money-changers’. 
This is because almost all the sales of goods are made in the local currency 
values. To the natives and the Chinese dealer the local money will buy as 
much as the United States money so far as prices are concerned. That is, a 
dollar article sells for a dollar United States money or an even two dollars 
Mexican money. Therefore with money at 240 one could make his salary go 
the amount that much better by changing it into the prevailing coin. But 
during the past several months, the values of the different moneys in the 
islands have become more equal, and the soldier must be content to get along 
on practically the soldier’s pay. The chance to increase its purchasing value 
by exchanging it into Mexican money is nearly extinct. 
An Ex-Sompier. 





Of Great Benefit.—Charles Hamilton, Vice-President of the Missouri-Lin- 
coln Trust Co., St. Louis, writes under a recent date: “I enjoy the Magazine 
and find it a great benefit to me in connection with my business.” 





IS WAR THE ONLY WAY? 


The waste of war is brought afresh to the mind by the terrible conflict 
between Russia and Japan. With all the experiences of centuries of civili- 
zation for their guide, these two powers found no way of settling their 
disputes but by a resort to arms. Other nations, some of which were guilty 
of having assisted in despoiling Japan of her rights in the war with China 
in 1894, have looked on either indifferently or with a greedy desire to profit 
by the fray. If the aspirations of Russia had included only a commercial 
port on the Pacific, and the suspicion of territorial acquisition had not been 
manifest, Japan’s anxieties might have been allayed. Unquestionably, the 
statesmen directing the policy of each of these powers believed themselves 
in the right. The issues involved in the controversy were hardly such 
as could have been submitted to arbitration, because Japan no doubt viewed 
the Russian occupation of Manchuria as a menace to the sovereignty and 
territorial integrity of the Japanese Empire. 

This conflict in the East, which has cost many millions of money and 
hundreds of thousands of lives, has received little attention from economic 
and humanitarian standpoints. Most of the interest has centred about 
the purely military problems. 

It is sometimes contended that the losses due to war are not so great 
as commonly supposed. This is perhaps true in so far as the direct in- 
jury to property is concerned. In modern warfare there is little wanton 
destruction of property, and the amount actually destroyed bears a small 
proportion to the total wealth of the nations at war. Ordinarily, also, 
countries engaged in armed combats suffer no serious disturbance of their 
business affairs. Men are withdrawn from the field of industry, but their 
places are filled, and the usual operations of production and distribution 
of commodities go on as before. In fact, war often acts as a stimulant 
of production and, for a time at least, adds to the general prosperity. The 
stimulant may be artificial, and may impose the penalty usual to such means 
of vitalizing torpid energies, but for the time it is no less potent in its 
energizing effects upon industry and trade. 

But there are indirect losses due to war. The legal-tender notes issued 
to carry on the fight against the Southern Confederacy are a good example. 
In the Report of the Comptroller of the Currency for 1896 the costs and 
liabilities on account of these notes is placed at $1,081,881,562—a sum 
which could be considerably increased if the computation were brought up 
to date, especially as the gold reserve has been increased from $100,000,000 
to $150,000,000, and the interest on this fund would be correspondingly 
greater. The notes are still unpaid. Of course this estimate makes no 
attempt to show how much the cost of the war was enhanced by the issue 
of legal-tender paper money, instead of adhering to the gold basis. 

A great deal of the money invested in maintaining military and naval 
equipment must be considered as unproductive capital. Occasionally the 
land and naval forces capture a few islands, but there is much to show that 
commercial travellers and other peaceful agencies could have extended the 
commerce of the country just as effectually and at much less cost. The 
notion that in order to trade with a country it is necessary to annex it, 
has but few upholders. Our commerce with the British Isles is perhaps 
as large as it would be if it were possible to extend our sovereignty over 
the United Kingdom. 

Although the armaments of the United States are not so burdensome as 
are those of most European countries, the tax upon the people for war- 
like purposes are still very heavy. How large a part of our expenditures 
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goes to this end may be seen from the following figures, taken from the 
Annual Report of the Secretary of the Treasury for the year 1904: 


For the civil establishment $180,264,172.06 
For the military establishment ++ 115,035,410.58 
For the naval establishment -» 102,956,101.55 


For Indian service eenene 10,438,350.09 
For pensions 142,559,266.36 


For interest on the public debt 24,646,489.81 
For deficiency in postal revenues 6,502,530.86 
For postal service 143,582,624.34 


Total expenditures $725,984,945.65 


It is fair to assume that at least one-half the expenditure on account 
of interest on the public debt should be added to the war expenditures, and 
this would give a total for this purpose, including pensions, amounting to 
$372,874,023.39—or more than all other expenditures combined. 

However the growth of the war spirit and the consequent enlargement of 
military and naval outlay may be deplored, no adequate remedy is in sight. 
While there is much talk heard in favor of arbitration as a means of settling 
international disputes, in view of the steady preparation for war going on 
amongst the chief nations, this talk must be regarded more as expressing a 
hope of what should be rather than an expectation of what is likely to take 
place in the near future. 

But those who regard war as wasteful and barbarous should not be dis- 
couraged at the outlook. It is not too much to hope that at some remote 
time mankind may conclude that there are more humane and economical 
ways of settling disputes than by going to war. Possibly the continuance of 
the warlike spirit may be due to the emphasis of fighting as being the chief 
manifestation of patriotism. This is one of the early lessons instilled into 
the minds of children. There is a glorification of military achievement, 
while many humbler yet equally worthy services are passed by in silence. 
The man on horseback, with uplifted sword, amidst waving flags, moving to 
martial music, and surrounded by cheering troops, is a figure to stir the 
imagination. A street-cleaner with a broom, keeping the crowded quarters 
of a great city in a sanitary condition, or a farmer following the plow, is 
not particularly heroic or melodramatic, but either of these may be quite as 
useful as the soldier. Of course, the man who risks his life in battle is 
worthy of great honor. So is the physician, who, without the theatrical 
accessories of war, faces death every day in insidious forms while in the 
unassuming discharge of the duties of his profession. 

The Japanese people have been subjected to the same insult by foreign 
nations as was heaped upon the United States by reason of the war with 
Spain. Everywhere Japan is now hailed as one of the greatest countries 
of the world, owing to the victories achieved over Russia. As a matter of 
fact the greatness of Japan has not been demonstrated by her recent military 
and naval exploits so much as it had been already by the achievement of the 
Japanese people in art and education, and more than all by the character and 
fine courtesy of her sons and daughters. In politeness alone Japan could 
give lessons to every country of the world. There are some things greater 
than armed batallions and battleships. 

Perhaps no grosser indignity was ever offered to any country than was 
implied by the European expressions of respect for the greatness of the 
United States, because this country had conguered Spain; but strangely 
enough, many of our people actually swell with pride when they hear this 
opinion expressed on foreign shores. The intervention of the United States in 
behalf of the struggling patriots of Cuba was a fine exhibition of the true 
American spirit, but the military and naval problems were comparatively 
insignificant, striking as the victories of Dewey’s and Sampson’s fleets ap- 
peared at the time. The real greatness of the American Republic is to be 
found in the progress of a free, enlightened and prosperous people. Our 
greatest achievements have been those of peace. 

So long as other nations keep on preparing for war, this country is com- 
pelled in self-defense to do likewise. We can not even be deceived by vague 
outgivings about arbitration. The example of the Czar of Russia, the chief 
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promoter of The Hague Conference, involving his country in a horrible war, 
is too fresh in mind. 

The best substitute for war is the peaceful pursuit of trade and commerce. 
Here is an unlimited field worthy of the greatest ambition and skill. The 
rewards to be won may lack the glamour and romance that halo the head 
of the military chieftain, but they confer upon mankind more of the benefits. 
and fewer of the injuries than are wrought by the instrumentality of war. 
Both labor and capital already are sufficiently burdened without imposing 
upon them the charges incident to keeping one nation in a position to slay 
the inhabitants and destroy the property of another. The field of human 
activity is not so circumscribed that man must find employment in killing 
his brother. 

With the spread of enlightenment, it may not be too optimistic to hope 
that there will be a practical realization of.the truth that “war is a game, 
which, were their subjects wise, kings would not play at.” 





STrRRING UP BANK Drrectors.—A new policy, destined to bring a fuller 
and better realization to directors in National banks, has been adopted 
by the Comptroller of the Currency, who believes from the reports of exam- 
iners that there is not a full realization by directors of banks as to their 
liability, under the law. 

In the courts when it has been pointed out that directors are liable be- 
cause of their connection with institutions which have failed or have been 
mismanaged, directors claim ignorance of the transactions and disclaim 
knowledge of their responsibility under the law. With a view to chang- 
ing this, the Comptroller, instead of addressing letters of complaint to the 
officers of the banks, such as the President or Cashier, has ordered that 
letters be addressed to the directors as a body, and has required that all 
members of the directory shall append their signatures to the replies. The 
character of the letters varies. They are usually based upon a report from 
a special examiner and refer to overdrafts, to loans to Cashiers or a 
coterie of bank officers, or to bad or excessive loans. 

The action of the Comptroller has had the effect of stirring up many 
directors, who, unaccustomed to getting such letters, have feared that some- 
thing is radically wrong with the banks with which they are associated. 
The letters do not necessarily so indicate, but they make clear the inten- 
tion of the Comptroller to end the repeated pleas of ignorance of the con- 
dition of the institutions to which men lend their names as directors. It 
will not be long before such a plea can be met with letters from the private 
files of the Comptroller’s office, showing that they stated a knowledge of 
conditions when called upon to do so over their signatures. 


THE BANKERS’ MAGAZINE.—In the current number of that estimable fi- 
nancial journal THE BANKERS’ MAGAZINE, published by the Bankers’ Pub- 
lishing company, of New York, are several well chosen articles, a perusal 
of which would well repay all interested in matters pertaining to finance. 
An excellent series of articles relating to trust companies—their organiza- 
tion and growth and management—contributed by Clay Herrick, has been 
running since the first number of last year, the present article dealing with 
“State Statutes relating to Trust Companies.” The “Development of De- 
posit Banking” is also a most excellent study of the conditions of deposit 
banking now and in the earlier state of banking. 

Another series of articles which should be reading of a particularly in- 
teresting kind for Canadians is the article on “A Practical Treatise on 
Banking and Commerce,” written specially for the MaGazing, by Mr. George 
Hague, who was for many years the General Manager of the Merchants’ 
Bank of Canada. In these articles Mr. Hague has dealt with the very 
foundations of banking methods, and has shown how banking institutions 
have grown from the very crudest to the present highly efficient and elabo- 
rate institutions. The Macazine teems with interesting and appropriate 
articles reflecting current financial thought. 





THE BANKERS’ TREATMENT OF COLLECTION ITEMS. 


Many bankers refuse to handle drafts sent direct by business houses, 
unless the houses are regular depositors of the bank; and other banks 
handle them simply because they think they must; while still others are 
glad to handle them, and know how to handle them to their profit. This 
matter was dealt with in the January MaGAzINE on page 105, and a method 
given for handling such items and making them pay. 


No REASON FOR NON-PAYMENT. 


The first and most frequent complaint against the banks is that they fail 
to give a proper and definite reason for returning a draft unpaid, and they 
have abundant cause for this complaint. To return a draft simply as 
“unpaid” is really no reason at all, for the very fact that it is returned is evi- 
dence that it has not been paid. The first question that comes to the mind 
and tongue of the drawer is, Why was it not paid? It is true the drawee 
frequently writes to the drawer either explaining why he has not paid the 
draft or sending a check for the amount, and so the drawer knows before 
the draft is returned that it is coming back and why. But this is not 
always done—it is not done even in one-fourth of the cases and cannot be 
given as a good excuse for not giving the reason for its return. If you 
handle the drafts, either willingly or unwillingly, it is due to the drawers 
that you give them as definite a reason as it is possible for you to get for 
their not being paid. 


How To GIVE THE REASON FOR NON-PAYMENT. 


Sometimes the clerks are so busy that they do not have the time to stop 
and write the reason on the back of the draft—and it takes their time— 
and quite often the drawee will not take time to do it. Quite a number of 
banks have made this writing unnecessary by having slips printed with 
reasons on them and the reason given for non-payment is ticked on the slip 
and the slip attached to the item before it is returned. This is a good plan 
and one that is being adopted by more banks every day. The MaGazine for 
June, 1904, gave illustrations of some of these slips, but it may not be amiss 
to again reproduce the best and most convenient slip, and it is the style 
that is being most used. It has a narrow margin of gum under the left- 
hand end; this is moistened and then attached to the item. (See Fig. 1.) 


———- os 
"ya T 7 AMOUNT PAID 
RETURNED | Witt REMIT 
| WILL WRITE 

As REQUESTED 
| DATE 

Reason Ticked, if Known. REFUSED 
PAYMENT STOPPED 


UNPAID 





PROTESTED 


FROM THE AMT. END. INFORMAL 

No ATTENTION 

E { 2159) Not SUFFICIENT 
Bank of Montclair, For ENDORSEMENT 
MONTCLAIR, N. J. REASON ENDORSED 


ANTI-PIN SYSTEM SLIPS. 





This slip can be used on drafts, notes, checks and other items sent 
through either for cash or collection. 
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Drarts Not PRESENTED. 


After a draft has been returned to the drawer without definite reason, 
he sometimes writes to the drawee asking why the draft has not been paid, 
and for reply gets word that the draft had not been presented; and the fact 
that no reason was given for its non-payment leads the drawer to believe 
that the excuse is a true one. He then makes his complaint to the bank; or, 
what is worse, holds a mental opinion against the bank, and considers it to 
be careless in its method of work, and he will hesitate about giving it more 
of his business. This condition could have been avoided if a proper reason 
had been given for the draft’s return. 

Very often the work of presenting drafts and similar bankable papers is 

entrusted to young men who have recently entered business life, and be- 
cause of their lack of training and experience are unable to realize the im- 
portance of handling such papers with the care and diligence that should be 
given to them; nor do they imagine that matters of much importance to 
the drawer of the draft depends on their payment or reason for non-pay- 
ment. ‘ 
The drawers sometimes conclude that the bank’s messenger was careless 
in the matter and did not present the draft. This may at times be true, 
but in justice to the average bank clerk it should be said that they are a 
careful lot of men and realize the importance of their work. While at the 
same time it is true the young men are not always so careful as they 
should be, it is the duty of the older men to look after them and see that 
these little matters, as they may be considered, are properly attended to, 
and thus do the bank and the junior clerk a good service. 

The young men sometimes say that the bank officers expect too much from 
them for the salaries they get, and that the salary is not at all in proportion 
to the amount of work and responsibility required. The complaint is too 
often true, but it in no wise excuses a man from doing his full duty. If he 
becomes negligent he himself will suffer more than the bank will; for he not 
only reduces his prospect for advancement, but he contracts habits that 
will not be easily overcome even if he enters a more remunerative business. 


PRESENTATION BY MAIL—REPLy TO NOTICE. 


There are times when a bank cannot possibly take the time necessary 
to make personal presentation of the item. The place of business of the 
drawee is too far from the bank, or too far out of the course of the messen- 
ger’s route for the day. In such cases the bank has recourse to the mails, 
and notice of the draft is sent with the request to call at the bank and pay 
it. These notices very often accomplish nothing, for if the drawee cannot 
or will not pay it he pays no attention to the notice. The only thing for 
the bank to do then is to return the draft marked, “no attention to notice.” 


before three o'clock 


and pay or accept a Draft drawn on you at days after sight 


date by 


[IF YOU WILL NOT PAY OR ACCEPT 1T SEND REPLY ON BACK OF THIS NOTICE 
(®~ DRAFTS MUST BE PAID IN MONEY, CERTIFIED CHECKS, OR BANK DUE BILLS 


Yours respectfully, 


‘ashier. 
BANK CLOSES ON SATURDAY AT 12 O'CLOCK. 
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Some banks in their efforts to give the very best service to their cus- 
tomers have adopted a form of notice with a request to reply if the draft 
will not be paid, and have a space on the back of the notice for the reply. 
This has resulted in much more satisfaction than the old form of notice, 
because more replies are received when notices have been mailed and when 
they have been left at drawee’s place either by request or because the 
drawee was out. Following is a copy of this form (Fig. 2): 

This is the face of the notice. 





GIVE REPLY BELOW 





This shows the arrangement on the back for reply. 


PRESENTATION BY ’PHONE—REPLY SECURED. 


Many drafts are now presented by ’phone—that is the drawee is notified 
by ’phone that the bank holds the draft. This is not only a time-saver for 
the bank, but it usually succeeds in getting a definite reason if they refuse 
to pay it, or if the party is willing to pay they will either call at the bank 
and pay or send check by mail. Still, there are some firms who will not 
recognize a presentation by ’phone, but will at once tell you to present the 
draft at their office, without telling you whether it will be paid or not. 


Drarts Hetp Too Lona. 


Another complaint frequently made is that banks hold the drafts too 
long for the convenience of the drawees. The banker usually thinks he is 
doing the drawer a favor by holding the draft in hope that it will be paid. 
The drawer usually wants it returned promptly if it is not paid, so he can 
take other means to collect the bill if necessary. Banks can be held liable 
for the amount of drafts so held, when it can be proved that a loss has 
been incurred by the drafts having been held, when if they had been re- 
turned the drawers could have collected them some other way, or could 
have secured judgment before the debtor failed, made an assignment, or de- 
camped for parts unknown. 

The only advantage to the bank in holding the draft for convenience of 
the payer is that they can deduct the exchange before remitting, and thus 
be reimbursed for service, postage and other expenses. But it is a practice 
that does not pay and that gives much annoyance besides carrying with it a 
liability of damages against the bank. 


IMPROPER ACCEPTANCES. 


Another mistake some bankers make is in allowing acceptances making 
the item payable at some future date not allowed by the terms of the draft. 
This is equivalent to holding the item for the convenience of the payer, and 
at the same time may be going contrary to the terms of the sale. By doing 
this the banker takes upon himself privileges that are not his, and power to 
make terms that he has no right to make. But in hope of securing payment, 
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or in ignorance of their powers as collectors, a few bankers allow acceptance 
to be made in this way.. 


No-ProrTest Stirs Not REMOVED. 


It is safe to say that about seventy-five per cent. of the drafts sent out 
with “no-protest” slips attached, giving reason to remove or detach the slips 
before the item is presented, are presented and returned without the slip 
having been taken off. This is certainly either negligence or carelessness in 
regard to proper handling of the item. For to handle it properly the instruc- 
tions must be followed as far as it is possible to follow them, and every 
bank can follow them in this particular. 

Some bankers object to removing the slip because the item, if not paid, 
might be protested by mistake and the bank then have to stand for the fees. 
‘’nis has occurred more than once, but a little care would prevent it. All 
that is necessary is to have some private mark that stands for “no-protest,” 
and when you remove the “no-protest” slip, mark the item with the private 
mark, and then you will not be in any danger of protesting it. Bankers have 
different marks. The one in most common use now is X; while some use 
N., and others use N. P. You can take any letter or numeral for your mark 
and the party on whom the item is drawn cannot tell when he sees it whether 
it is protestable or not. By so doing you are more likely to secure prompt 
payment, for a few business men are still afraid their credit will be hurt 
by having a draft that is drawn on them protested for non-payment. 


RETURNED Too Soon. 


Time drafts are occasionally sent out subject to protest for non-accept- 
ance or non-payment, or both. When such a draft is protested for non-ac- 
ceptance it is the custom to hold it for maturity, dating the maturity from 
the time of protest—if the draft was drawn for a certain time after sight, 
or if drawn payable so many days after date or on a fixed date, hold it until 
that time and then protest it for non-payment, if not then paid. But some 
banks return them as soon as they have been protested for non-acceptance, 
as if that ended their duty in regard to the proper handling of the draft. 
This may be done because the clerk thinks he has done all that is neces- 
sary and that the item will not be paid, but such is not the case. The fact 
of its not being accepted does not always mean that it will not be paid, and 
non-acceptance is not non-payment. To refuse to accept is not to refuse to 
pay. The item should be held for date of maturity after it has been pro- 
tested for non-acceptance, unless instructions are otherwise. 


DELAY IN ADVISING OR REMITTING. 


One more cause for complaint in handling drafts and other items is 
tardiness in advising payment or making remittance. Some bankers having 
recognized the reasonableness of this complaint advertise to make remittance 
on the day of payment, and they no doubt secure business by making this 
promise that they would not get otherwise. It is very annoying to have to 
wait for the report or remittance, and then have to write for it not only 
once or twice, but sometimes more often. Bankers who thus hold remit- 
tances for the purpose of swelling their deposit line will find in the long 
run that it does them more harm than good. It is often the case that coun- 
try bankers, where there is only one bank in the town, do this because they 
know the items must come to them. But they ought also to know that such 
action creates a spirit of dissatisfaction, and that in turn creates a desire to 
organize another bank to do business in a satisfactory way. Familiarity 
often breeds contempt, and dissatisfaction often breeds competition. 

The most of what has been said has been about the handling of drafts, 
because with them the banks can and do take more liberties than they can 
take with checks and promissory notes. But some of the things stated apply 
to all items whether they be cash or collection. 

CHARLES WESLEY REIAL. 





NATIONAL SAVINGS BANK OF FRANCE. 


The report to the President of the operations of the National Savings 
Bank of France (Caisse Nationale d’Epargne) for 1903 has just made its 
appearance. The branches of this institution are to be found at every 
post office in the Republic. The most interesting figures follow: 


RECEIPTS, EXPENSES, AND CREDITS. 


In 1903 the deposits (3,445,147 in number) were $83,900,535, the with- 
drawals (1,952,136 in number) were $86,976,870; excess of withdrawals, 
$3,076,335. 

On January 31, 1902, the net amount to credit of depositors was $213.,- 
603,320. Deducting from this the excess of withdrawals in 1903, $3,076,335, 
left a balance of $210,526,986, to which interest was added of $5,239,308, 
and there was a net balance due depositors of $215,766,294. Assets be- 
longing to the institution, apart from assets otherwise accounted for as 
its personal fortune, amounting to $6,970,330, were added, making the grand 
total assets $222,736,624. 


Statement of Accounts. 


Average deposits, amounts due depositors, number of accounts opened, and average credit 
of each account of the National Savings Bank of France, 1882 to 1903. 





| 
Average 
Average Amount due | Number of | credit of 
of depositors open each ac- 
deposits. December 31, accounts. | count De- 
} cember 31, 
$9,187,116 | 211,580 $43.41 
14,944,262 375,838 39.76 
22,272,592 526,889 41.15 
29,752,025 670,714 42.96 
36,800,106 816,185 43.55 
43,139,224 950,729 44.04 
51,440,206 1,101,116 45.56 
64,057,873 =| 1,272,875 49.23 
79,793,736 1,475,820 53.04 
97,731,226 1,694,355 56.36 
118,958,141 | 1,934,284 60.23 
117,883,226 2,050,083 56.41 
133,310,700 2,251,193 58.47 
145,417,494 2,457 467 58.45 
151,495,389 2,652,564 56.47 
162,932,085 | 2,861.0°2 56.33 





168,879.127 3,073,737 54.69 
179,384,676 3,319,938 54.06 
194,980,796 3,565,941 54.65 
208,515,240 3,805,881 55.22 
213,603,320 | 3,991,412 53.52 
215,766,294 4,143,888 52.07 


It should be understood that the amount upon which individual de- 
positors are permitted to draw interest is limited to $289.50. When that 
sum is exceeded depositors find other methods of investing their savings. 

RopertT P. SKINNER, Consul-General. 

MARSEILLE, FRANCE. 


Mr. CARNEGIE’S EXPERIENCE.—In an address before the Builders’ Exchange 
at Cleveland, Ohio, March 9, Andrew Carnegie said: 

“My whole experience in life, gentlemen, has been this: the more you 
know of human life the finer you find it.” 





AN ACCOUNTING SYSTEM.—HAVE YOU THE 
SHADOW OR THE SUBSTANCE? 


An accounting system is necessarily either primitive, passive or pro- 
gressive. Which is yours? 

Bankers generally recognize the fact that a comprehensive accounting 
system is not a luxury, but a necessity, and are quick to adopt any practical 
improvement in their accounting methods. Few, if any, bankers in this 
country tolerate an accounting system that could be called primitive, and 
practically all the metropolitan banks keep their accounting system abreast 
of the times. The large city banks usually employ an auditor, whose duty 
is to attend to such matters, and as a general thing he is well posted on the 
most modern accounting methods and devices and is quick to adopt improve- 
ments and discard old methods. 

It is one of the many duties of the Cashier of most banks to look after 
such matters. The Cashier is naturally more engrossed in the many duties 
than in the one. From the time the bank opens until it closes, he is absorbed 
in general bank work that demands his closest attention. He cannot pro- 
crastinate in this direction. His motto is, “Do it now,” and he is naturally 
going to apply himself closest in the direction of his greatest responsibilities. 
He knows better than anyone else when his accounting methods are passive 
only, and he also knows better than anyone else that they should be up-to- 
date, and promises himself in good faith, that some day they will be. 

Eventually the time comes when a change is to be made in the existing 
methods. The condition arises from a necessity or a desire to adopt an ac- 
counting system that will eliminate all superfluous work, reduce clerical 
effort to the minimum and give a clear, concise record of all transactions, 
with an independent check in all quarters where a positive verification should 
be had; in short, to adopt an accounting system consistent with good bank- 
ing. Frequently the first step the Cashier takes is to investigate the methods 
of his neighbors, who may or may not have a better system than his own. 
Next comes an investigation of improved devices applicable to bank account- 
ing; next a siege of worry to get the best devices and proper application to 
his particular case. Next in order are the dimensions, specifications, manu- 
facturing detail, more worry, etc. A great deal of his valuable time has been 
lost, he is almost gray-haired from worry over detail, but he has a system. 
Whether or not it is a practical system time alone will tell. He may have 
the substance or he may have the shadow. If good fortune has been generous 
he has the substance, and joins with the clerical-force in their relief from 
red tape incident to ancient methods. If, however, it proves to be but the 
shadow and the red tape binds all the tighter, and instead of reiief the 
clerical department has inherited a perpetual nightmare—well, that’s dif- 
ferent. All the energy, time, worry and investment have been traded for 
an impractical experiment, to the detriment of the entire organization—a 
poor trade at best. 


VALUE OF EXPERT ADVICE AND ASSISTANCE. 


Experiments are costly; don’t experiment. If you decided to erect a new 
bank building you would consult an architect. That would be good business. 
If you contemplated making a loan on collateral, with the value of which 
you were not familiar, you would investigate it among people who knew— 
that is good banking. When weighty matters arise that involve legal 
peints you naturally consult a lawyer—certainly good business as well as 
good banking. 

If your institution made a specialty of accounting methods and devices 
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and was thoroughly familiar with the accounting systems used by the rep- 
resentative commercial banks, Savings banks and trust companies of all 
sizes, in all parts of the country, and under all conditions, and you made it a 
point to keep as well posted on such matters as you do on the rates of ex- 
change, or the conditions of the money market, it would not be necessary to 
consult anyone when you wanted to change your accounting methods—you 
would be sure to get the substance and not the shadow. But this would be 
as much out of your line as constructing the building without the architect. 
When we feel ill and need toning up, we consult a physician. When the 
banker wants to learn something relating to the best and most approved 
methods of bank accounting, he should consult a good public accountant who 
is thoroughly posted on banking. You may be using the most modern ac- 
counting devices, yet not deriving all the benefits accruing from the best 
application of these devices. Most of us clamor for the best and accept the 
shadow for the substance, because we do not know the real difference. 
Diagnose your own case. Do you balance your individual accounts daily 
by handling only such accounts as are affected by the transactions for a day? 
Have you discarded the old methods of journalizing checks and deposits? 
Have you done away with “cross” footings on your ledgers? Do you get 
your daily balance of individual accounts without the use of a balance book? 
Have you discontinued that disagreeable work of balancing pass books for 
your customers? Do you get daily an independent check on each and every 
individual account that is affected for the day? Is it necessary with your 
present system that any part of the work accumulate? Do you get auto- 
matically an audit each month of each and every individual account on the 
ledgers? Will the flexibility of your present system permit of an unlimited 
growth at any time without a radical change? Can you locate immediately 
any account on the ledgers without reference to an index? Have you suffi- 
cient space for each account to permit of taking care of a sudden growth, 
without transferring the account to another part of the book? Can you 
check any account on the ledgers for any period without referring to various 
parts of the book or to several books? Is it necessary with your present 
system to rewrite all names periodically? Can you eliminate all dead or 
closed accounts from the current accounts? Have you more than one account 
on a page, thus incurring the liability of posting an item to the wrong 
account? Should you post an item to the wrong account, would your present 
system discover the error the same day? 
Have you the shadow or the substance? G. F. Watt, 
Vice-President Baker-Vawter Company. 





BuFFALO & SUSQUEHANNA RAILROAD.—The Buffalo & Susquehanna Rail- 
road Company has recently made a trackage agreement with the Buffalo, 
Rochester & Pittsburg, whereby it will use the latter company’s tracks be- 
tween Stanley and Juneau, a distance of about fifteen miles. This agree- 
ment will give the Buffalo & Susquehanna Railroad Company immediate 
access to its coal properties at Sykesville, Big Run and Troutville, where 
upwards of 30,000,000 tons await shipping facilities. It is stated that below 
Juneau the Buffalo & Susquehanna interests will construct its own road 
through to Plumville, where a tract containing about 55,000,000 tons of 
coal is owned. Arrangements have been made to finance this extension and 
to provide funds for the immediate development of the coal properties above 
mentioned. 


THE BANKERS’ MAGAZINE.—Professor W. T. Jackman, of the University 
of Vermont, Burlington, writes as follows under date of March 30: 

“IT consider your MAGAZINE as the most complete and reliable presen- 
tation of banking and kindred subjects extant; always timely in the con- 
sideration of financial and commercial topics, impartial in the discussion 
of all these topics, and thoroughly educational in all that makes for the 
good of the whole people in sound business operations. As an aid in the 
teaching of banking principles and practice, I have found it invaluable.” 





NOTICES OF NEW BOOKS. 


{All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
application to THE BANKERS PUBLISHING Co., 87 Maiden Lane, New York. } 


Tue LEGAL-TENDER PropLeM. By Percy KINNAIRD. Chicago: Ainsworth & 
Co. 


Mr. Kinnaird’s chief aim seems to be, as near as can be made out, to de- 
nounce the “money power” and the “Eastern financiers.” The temperate 
character of his views may be inferred from the following: 

“It is the accepted history of the country that the same vicious greed of 
the East which has dominated our finances, originally introduced chattel 
slaves into our country. That sublime and overmastering Christian love of 
humanity that the East is ever so ready to put forward as a cloak to cover 
its avarice, induced its inhabitants, at the earliest period of our history, to 
traffic in human flesh, and despoil humanity of its birthright. While they 
were preparing the souls of the heathen for heaven, they hoped to make out 
of the toil of their bodies sufficient wealth for their descendants to carry for- 
ward the humane work with fire, sword and bottle, under the guise of Chris- 
tian commercialism, to all the heathen of the earth.” 

Just what this has to do with the legal-tender problem, the author does 
not state. 


Tue Crepir MAN AND His Work. By E. St. Etmo Lewis. Detroit: The 
Bookkeeper Publishing Co., Ltd. 


Mr. Lewis has laid down many sound rules regarding the basis of credit. 
His plea for better business methods is worthy of careful consideration. He 
does not indulge in mere generalizations, but furnishes many helpful sugges- 
tions for systematizing business. Bankers are deeply interested in commer- 
cial credits, and they will welcome all efforts that tend to correct existing 
evils. Mr. Lewis has undoubtedly compiled information of much practical 
value, both to bankers and merchants. 


THE ACCOUNTANCY OF INVESTMENT; including a treatise on compound interest, 
annuities, amortization, and the valuation of securities. By CHARLES 
E. Sprague, A.M., Ph.D., C.P.A. New York: Business Publishing Co. 


Professor Sprague has collected into book form the substance of some 
lectures delivered before the classes of the New York University School of 
Commerce, Accounts and Finance, rearranging the lectures with a view to 
their use as a text-book. He has stated the principles of investment accounting 
clearly yet fully, and the practical illustrations given are also valuable. 
Banks, and particularly Savings banks and trust companies, will find this a 
useful work. It is also commended to the clerks in financial institutions as a 
work whose study will be fruitful of good results. 





NATIONAL BANK OF NORTH AMERICA, NEW YORK. 


ALFRED H. CURTIS SUCCEEDS RICHARD L. EDWARDS AS PRESIDENT. 


Alfred H. Curtis, who has been Cashier of the National Bank of North 
America for several years, was elected President of the bank at a meeting 
of the board of directors, March 28, sueceeding Richard L. Edwards, who 


ALFRED H. CURTIS, 


President National Bank of North America, New York. 


resigned after a connection with New York banking extending over a period 
of forty years. 

Mr. Curtis, the new President of the National Bank of North America, is 
one of the well-known bankers of the city. He was born in New York in 
1854; began his financial career in a broker’s office in 1868, and in 1877 
entered the Bank of the State of New York as a clerk, working his way up 
gradually until he became ieller, and finally Cashier, continuing to fill this 
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office until the Bank of the State of New York was merged with the National 
Bank of North America, when he was chosen Cashier of the latter bank. 

Besides being an experienced and able bank officer Mr. Curtis has an 
affable and courteous disposition that has made him many friends both 
among the bankers of his own State and elsewhere. He is Vice-President 
of the New York State Bankers’ Association, and chairman of the Com- 
mittee of Arrangements for holding the next annual convention. 

Following the resignation of Mr. Edwards and the promotion of Mr. 
Curtis, some other changes were made in the officers of the National Bank 
of North America. Charles W. Morse, Vice-President of the New Amsterdam 
National and the Garfield National, and a well-known capitalist, was elected 
Vice-President, and Edward B. Wire was elected Cashier, succeeding 
Mr. Curtis. Mr. Wire has been with the National Bank of North America 
since 1902, and was formerly with the Bank of the State of New York, which 
he entered in 1884. 


FISCAL REFORM IN CHINA. 


Sir Robert Hart, the director-general of the customs service of China, 
has submitted to the Chinese Government a new plan for reforming the 
revenues and improving its finances. By this plan the yearly receipts from 
customs and internal taxes will yield about 400,000,000 taels ($284,000,000), 
whereas the present annual receipts are but 80,000,000 taels ($56,800,000). 
He also proposes the following expenditures: For the army, $35,500,000; 
navy, $21,300,000; arsenals, $7,100,000; administration of the civil service, 
$113,600,000; schools, $7,100,0000; post and telegraph, $4,260,000, and im- 
perial court, $7,100,000, leaving an annual sum of $88,040,000 at the dis- 
posal of the Government. 

The plan contemplates the creation of a powerful navy, which is to con- 
sist of twenty ironclad battle ships, twenty armored cruisers, and 120 tor- 
pedo boats, all of which are to be built within ten years; four arsenals, four 
schools for instructing army cadets, and three marine schools are to be 


established, and there is to be a thorough reform of the army, which is 
to consist of 200,000 men and 7,340 officers.—U. 8. Consul Guenther, Frank- 
fort, Germany. 


WEBSTER’S INTERNATIONAL DicTIONARY.—In this progressive age, even lan- 
guage does not stand still, as is evidenced by the announcement that the 
New Edition of Webster’s International Dictionary contains 25,000 added 
words, although the edition heretofore in general use was published but a 
comparatively short time ago. 

For many years Webster’s International has stood as a representative of 
American scholarship, and the new edition still further establishes the high 
authority of this noble work. The present issue is printed from new plates 
throughout, and not only ccntains the 25,000 added words, but a thorough 
revision of the biographical dictionary and gazetteer of the world, prepared 
under the direct supervision of W. T. Harris, Ph.D., LL.D. 

The wide recognition of Webster’s International as the standard author- 
ity is well known, and the improvements incorporated in the new edition 
will unquestionably maintain the distinction already achieved, and add to 
the high reputation borne for such a long period. 

Bankers who desire a complete and reliable dictionary will find that 
Webster’s International will exactly meet their requirements. 

The publishers, the G. & C. Merriam Co., Springfield, Mass., will furnish 
particulars respecting the new edition, on request. 


PRAISE FOR THE MAGAZINE.—The Bank of San Pedro, Cal., writes under 
date of March 22: “We enjoy your publication very much, and consider it 
the best bankers’ magazine we have ever seen.” 





THE GASTON NATIONAL BANK, DALLAS, TEXAS. 


During the past year mention has been made of a few banks in the United 
States which have succeeded beyond the average; but no history of banking 
progress thus far given has surpassed the record of one that was organized, 
and begun business about a year ago, to be exact, the bank in question com- 
menced business February 2, 1904, and hence, had not quite rounded out its 


CAPTAIN W. H. GASTON, 
President Gaston National Bank. 


first year when the last call was made by the Comptroller. The bank referred 
to is the Gaston National Bank, of Dallas, Texas. 

This bank has a capital stock of $250,000.00, and, on the 11th of January, 
from the statement made to the Comptroller, it reveals a wonderful growth 
during its first year’s existence. The deposits on that date were $1,409,453.94, 
divided as follows: individual, $668,078.91; bank, $741,375.03, and-its earnings 
were $20,358.09. 

When it is remembered that Dallas has six other banks, five of which are 
National banks, and all of them older than this one, and that the combined 
deposits of all of them is a little less than $15,000,000, this extraordinary 
growth will be appreciated. 

The bank has in one year taken front rank among the large banks in 
Texas, and the reason of this remarkable progress is due chiefly to the per- 
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D. E. WAGGONER, Vice-President. R. K. GASTON, 2d Vice-President. 


R. C. AYRES, Casnier. J. D. Jackson, Assistant Cashier. 


GASTON NATIONAL BANK, DALLAS, TEXAS.—A GROUP OF THE OFFICERS. 
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sonality of its officers and directors, who are bankers of wide experience, and 
known and respected for their ability all over the State. 

Capt. W. H. Gaston, President of this institution, is a pioneer banker of 
Dallas, opening the first bank in Dallas in 1870, and has been identified with 
the banking interests of Dallas since the city was a village up to the present 
time, and having accumulated a fortune by his business sagacity and fore- 
sight in realizing years ago that Dallas would some day be the metropolis of 
Texas. 

D. E. Waggoner, First Vice-President, is a native Texan, and has been 
raised up in the banking business, and it has been said he has the personal 
acquaintance with more Texas bankers than any other man in the State. 
While only thirty-seven years old, he has spent more than fifteen years in 
the active management of banks in the Lone Star State. To his wide ac- 
quaintance, and strong personality, is largely due the big item of bank de- 
posits in the statement. The two banks managed by Mr. Waggoner before 
his connection with the Gaston National, viz., the First National Bank of 
Ladonia, and the National Bank of Cleburne, Texas, were wonderfully suc- 
cessful institutions, and attracted very favorable comment from leading 
bankers at the time. 

R. K. Gaston, second Vice-President, is a son of Capt. Gaston, and while 
a young man, has had long experience in the leading banks of the city, and 
numbers his friends by the score in Dallas. 

R. C. Ayres, Cashier, has spent twenty years in the banking business in 
Dallas, and is known by nearly every man, woman and child in the city, and 
is universally respected and liked. He is a ceaseless worker, and was for 
years a member of the banking firm of Gaston & Ayres, and as the active 
manager of this business gained the confidence of the financial world. 

J. D. Jackson, Assistant Cashier, came to Dallas from Mexia, Texas, in 
which place he had accumulated quite a competency in the mercantile and 
banking business by his unerring judgment. He was for years President of 
the Citizens’ National Bank of Mexia, and no man in Limestone County stood 
higher in the estimation of the public. 

With the official force, nothing but success was predicted for the bank in 
the beginning, but its success has been even greater than its most sanguine 
friends expected. 





Texas Bankers on a Vacation.—The committee of the Texas State Bankers’ 
Association has decided on the official route for the trip to the Pacific Coast 
next June. The committee decided to operate its own complete and specially 
appointed Pullman train to start from Dallas on the evening of June 14 over 
the Texas & Pacific, the routing to be via Fort Worth, thence the lines of the 
Fort Worth & Denver City, the Colorado & Southern, the Denver & Rio Grande, 
the Oregon Short Line and the Oregon Railway and Navigation Railways to 
the Dalles, Ore., between which latter point and Portland the party is to be 
carried by steamer down the Columbia and Williamette rivers, resuming the 
use of their special train after a stop of two days in the Lewis and Clark 
Exposition at Portland. Beyond Portland the special is to move to Seattle, 
Tacoma and Spokane Falls, Wash., thence Butte, Billings and Gardiner, Mont., 
at which latter point is located the main entrance to the park. 

The itinerary adopted provides for stops and special entertainment at 
Colorado Springs and Glenwood, Col.; Salt Lake City, Utah; Portland, Ore.; 
Seattle, Tacoma and Spokane Falls, Wash., and at Butte, Mont., from whose 
bankers’ associations and commercial bodies the Texas association is in receipt 
of cordial invitations to become their guests. 


Negro Bank a Success.—The first report of the American Trust and Savings 
Bank of Jackson, Miss., was recently made public. The bank was opened last 
October. Every share of the stock is owned by negroes, and every one of the 
officers and employees is colored. No white man has anything to do with the 
bank, and the funds deposited therein are the savings of negroes in and about 
Jackson. 

In the three months in which the bank has been in operation funds to the 
amount of $64,000 have been handled. The loan department has been 
judiciously managed, and as a result the dividend declared for the first quarter 
amounted to twenty-two per cent. of the capital. The negroes of Jackson are 
proud of this institution, and the officers report that its establishment caused 
a large increase in the savings of the members of that race. The officers of 
the bank are confident that as they have no competition they will be able to 
increase the percentage of earnings during the next three months. 





W. E ALLEN. 


SECRETARY AND TREASURER GREENSBORO (N. C.) LOAN AND TRUST CO. 


The Greensboro Loan and Trust Company, of Greensboro, N. C., com- 
menced business October 2, 1899, its officers then and now being as follows: 
President, J. W. Fry; Vice-President, J. S. Cox; Secretary and Treasurer, 
W. E. Allen. The capital stock of the company is $100,000. 

From its organization the company has steadily increased its business 
until it has grown to be the largest financial institution in the city and 
county where it is located, having a quarter of a million more deposits 


W. E. ALLEN, 
Secretary and Treasurer Greensboro Loan and Trust Co. 


than any other bank in Greensboro, and enjoying the distinction of being 
the first and only bank there with total assets of one million dollars. In 
the past year alone the deposits have increased $200,000. 

W. E. Allen, Secretary and Treasurer of the Greensboro Loan and Trust 
Co., and active in the management, began his banking experience in the 
Greensboro National Bank as collector, filling also the position of assistant 
bookkeeper. He was advanced to be bookkeeper and teller, serving in these 
stations until 1899, when he was elected Secretary and Treasurer of the 
Greensboro Loan and Trust Company, a position which he has since filled 
with marked success. At the time the Company was organized he took an 
active part in securing subscriptions to the stock and distributing it with 
a view to making desirable friends for the Company. 

At the meeting of the Trust Company Section of the American Bankers’ 
Association in New York last fall, Mr. Allen was elected Vice-President 
of the Section—a position for which he is well qualified by his financial 
experience and the keen and active interest he takes in all movements for 
the spread of sound banking principles. 





THE CITIZENS’ NATIONAL BANK, RALEIGH, N. C. 


In all that constitutes a bank of the highest type, this institution ranks 


among the very best in the country. 


Its position is well shown by the follow- 


ing figures, taken from a recent official statement: 


Capital 

Surplus 
Undivided profits 
Deposits 

Assets 


$100,000 
100,000 
20,000 
925,000 
1,250,000 


JOSEPH G. BROWN, 
President Citizens’ National Bank, Raleigh, N.C. 


The wise policy of the management is told as plainly in these figures as 
it could be by any words of ours. Not only is the bank strong, but it is profit- 
able also to its shareholders, who are now receiving dividends of ten per cent. 
annually. 

The Citizens’ National Bank, of Raleigh, is therefore looking carefully to 
the security of its depositors, efficiently serving the business community, and 
making a handsome return to its shareholders, which is certainly all that 
can be expected of any bank. 

Joseph G. Brown was elected President of the Citizens’ National Bank in 
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1894, the tenth anniversary of his Presidency occurring November 5, 1904. 
During that period the bank has paid dividends amounting to $86,000, and 
accumulated a surplus of $100,000. 

Mr. Brown is an active member of the North Carolina Bankers’ Associa- 
tion, of which he has been President. He served two terms on the Executive 
Council of the American Bankers’ Association, having been chosen the last 
time to succeed Mr. Bigelow, who was elected First Vice-President. He is 
Treasurer of the City of Raleigh. Mr. Brown has a large acquaintance in his 
own State and among the bankers of the country. His addresses before the 
Conventions of the American Bankers’ Association have been distinguished 
by their forcefulness and eloquence and have attracted wide attention and 
favorable comment. z 

At the New Orleans Convention, he spoke on “The New South,” and also 
made the response for the South at the New York Convention last year. Both 
these speeches were listened to with the greatest interest, and were received 
with marked evidences of appreciation. Mr. Brown is thoroughly familiar 
with the resources of his section and the genius of the people, and his earnest 
convictions, broad views and strong sympathies, together with graceful dic- 
tion, forceful delivery and a winning personality, combine to make him an 
ideal orator. 

While Mr. Brown is the active head of the bank, he is ably seconded by 
the Cashier, Mr. Henry E. Litchford. 

The Vice-President is Col. A. B. Andrews, who is the well-known First 
Vice-President of the Southern Railway Company. 





COMING CONVENTIONS OF BANKERS. 
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CLosER BANK ReEstTrRICTIONS.—Senator Stevens, the head of the Banking 
Committee of the New York Legislature, recently introduced two bills which 
have the approval of the Banking Department and of Gov. Higgins. They 
provide for a stricter regulation of all the banks of the State. 

One of the bills provides that the total liability of any person, company, 
corporation, or firm to a bank or trust company shall not exceed one-half 
the actual paid-in capital of such banking institution. The law at present 
allows a bank to loan to one person or concern one-half of the actual paid-in 
capital and the surplus. 

The second bill provides that it shall be the duty of the directors of 
every bank and trust company at least twice in a year to cause to be examined 
the books, papers, and affairs of the institution and particularly to inquire 
into loans and discounts with a special view of ascertaining the value and 
security thereof and of the collateral security given in connection therewith. 
A full written report of the examination, sworn to by the directors making it, 
shall be filed in the Banking Department in February and August of each 
year. 

A trust company or bank, whose directors fail to make the required report 
within the specified time, shall forfeit to the State $100 for every day such 
report shall be delayed. 





GEORGIA RAILROAD BANK, AUGUSTA, GA. 


The name of this bank recalls an old and honored institution in the 
annals of Georgia banking, for it is the successor to the banking business of 
the Georgia Railroad and Banking Company, which dates back to 1833. This 
institution was intimately associated with the business development of the 
State for a long period, successfully withstanding financial crises and keep- 
ing faith both with its depositors and those who held its notes. 

The Georgia Railroad Bank was organized December 31, 1892, with $200,- 
000 capital, having at the present time $280,000 undivided profits, despite the 
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JEORGIA RAILROAD BANK BUILDING. 


fact that since organization it has paid out $128,000 in dividends and out of 
its earnings has erected and paid for one of the costliest and best-equipped 
bank buildings in the country. 

The illustration of the building presented herewith gives an approximate 
idea of the solidity and beauty of the structure. It is one of the notably 
fine bank buildings of the country, and its interior arrangement and equip- 
ment are of a corresponding standard. Visitors to Augusta coming from the 
largest cities of the United States are struck with the solid and tasteful 
home of the Georgia Railroad Bank. 

The bank’s fine home, the large surplus accumulated, undivided profits 
and the handsome dividends paid, all bear convincing testimony to the ability 
with which the bank is managed and its progressive spirit. The officers are 
men well known in business circles. They are as follows: President, Jacob 
Phinizy; Vice-President, William A. Latimer; Cashier, Charles G. Goodrich; 
Assistant-Cashier, Rufus H. Brown. 





THE COAL AND IRON NATIONAL BANK OF THE 
CITY OF NEW YORK. 


Among the many successful business enterprises of the past year, the 
Coal and Iron National Bank of the City of New York, which was opened 
for business on April 11, 1904, in the building of the Central Railroad of 
New Jersey, 143 Liberty street, is worthy of especial notice. Occupying a 
location peculiar to itself, in that it is the only banking institution from 


HOME OF THE COAL AND LRON NATIONAL BANK, 


Central R. R. of New Jersey Building. 


Warren street to Bowling Green west of Broadway, and being especially 
convenient to the lower west-side ferries (particularly the Pennsylvania 
and Central Railroad of New Jersey) it has been able to build up a de- 
posit line of $4,000,000 during the first year of its existence—an achieve- 
ment of which any bank might feel proud, and a record, indeed, which has 
few parallels. This result has been attained within the strictest limits 
of prudent commercial banking. 

The name of the bank, “Coal and Iron,” has been the means of secur- 
ing the accounts of many of the railroad and coal interests in its neigh- 
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borhood, and is appealing to all this class of business, who feel that their 
needs are better understood in an institution thoroughly in touch with 
their interests. All of this, however, has been without in any way prejudic- 
ing any other classes of business or trade, which are as thoroughly pro- 
tected and recognized by the diversified connections represented in the 
bank’s board of directors, and which guarantees to all these commercial 
interests an intelligent understanding and appreciation of their needs. It 
has been largely because this bank has taken this broad and liberal view 
that it has been enabled to achieve the success that it has, which success has 
been very materially advanced by the business capacity and sterling integrity 
of the following board of directors, who have given without limit of their 
time and influence in behalf of the bank, and the result achieved must be 
highly gratifying to them. The directors are: 

Charles T. Barney, President Knickerbocker Trust Company; Wm. G. 
Besler, Vice-President and General Manager Central Railroad of New Jersey; 
D. G. Boissevain, Boissevain & Co., New York and Amsterdam; George H. 
Campbell, General Superintendent Baltimore and Ohio Railroad; Austin 
Corbin, Corbin Banking Company; Daniel F. Connor, Whitney & Kemmerer, 
wholesale coal; Robert W. De Forest, Trustee New York Trust Company; 
Allison Dodd, President Hudson Coal Company; H. W. Douty, Treasurer 
Central New Jersey Land Improvement Company; W. Butler Duncan, Jr., 
Havemeyer Estate; F. L. Eldridge, First Vice-President Knickerbocker Trust 
Company; George D. Harris, of George D. Harris & Co., coal operators; John 
C. Juhring, Vice-President Francis H. Leggett & Co.; Anthony A. Lisman, 
Vice-President Mt. Vernon Trust Company; James H. McGraw, President 
McGraw Publishing Company; Henry E. Meeker, Meeker & Co., coal; John 
A. Middleton, First Vice-President Lehigh Valley Railroad; James H. Parker, 
of J. H. Parker & Co., cotton; Edwin H. Peck, of E. H. & W. J. Peck, cof- 
fees; Wm. B. Randall, Trust Officer, Knickerbocker Trust Company; George 
Sheffield, of Sheffield & McCullough, Members New York Stock Exchange; 
John T. Sproull, President; Wm. H. Taylor, President Goodwin Car Com- 
pany; David Taylor, Second Vice-President; Stephen H. Voorhees, Agent 
Royal Bank of Canada; Leopold Wallach, of Wallach & Cook, 33 Wall street; 
Samuel Weil, Vice-President Schwarzchild & Sulzberger Company; Wm. H. 
Woodin, Director American Car and Foundry Company. 

The large volume of local business has been built up entirely along 
commercial lines as distinct from Wall Street business, and firms on the 
lower west side have found their location and practical business methods 
of great advantage to them. 

The Coal and Iron National Bank has been appointed depository for 
the City of New York as well as for many of the railroads which have 
their terminals on West street, thus adding to the confidence already es- 
tablished by the powerful interests which are affiliated with the bank. 

A large and constantly increasing out-of-town business has been built 
up, the bank now numbering among its correspondents some of the best 
and strongest banks in the country, from whom the Coal and Iron Na- 
tional has not only received accounts, but acts as reserve agent for them, 
besides giving personal attention to their orders for the purchase and sale 
of stocks, bonds, etc., and of all other business entrusted to their care. 
This personal attention of the officers of the bank affords great satisfac- 
tion to all of these out-of-town banks, especially the smaller ones, whose 
wants are sometimes more or less overlooked by some of the larger insti- 
tutions in the city. The Coal and Iron National is well equipped for 
handling accounts of out-of-town banks, and has already made many friends 
in banking circles on account of the fact that the relations with out-of-town 
correspondents are conducted on the basis that the country bank’s interests 
should receive the same attention as is given by New York commercial 
houses to their out-of-town customers. This feature is very much appre- 
ciated by the country banker, who likes to feel that his interests are well 
taken care of, besides feeling assured that when he comes to New York 
on business he will be cordially welcomed. 

Connected with the bank are large and substantial burglar-proof steel 
safe-deposit vaults, which are proving of great value not only to the busi- 
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ness community in the neighborhood but to many others who appreciate a 
substantial and absolutely secure place for valuables, etc. 

The officers of the bank give their entire time to its business and are 
accessible at all times to all its customers, who are unqualified in their 
hearty endorsement of the courteous treatment they receive. 

With a continuance of the present conditions governing this bank and 
with its safe conservative business methods, a continued growth and in- 
fluence may be confidently expected far beyond the remarkable success 
already achieved. 


INTERNATIONAL COINAGE.—A member of the Canadian Parliament has re- 
cently proposed that the circulation of American money in Canada be made a 
criminal offense, and a leading Canadian banker characterizes this proposi- 
tion as absurd, inasmuch as Canada needed all the American money she could 
get. 

This has a larger significance than the mere question of the circulation 
of American coins and bills in the Dominion of Canada. The whole system of 
coinage, as it is now carried on by the different nations of the globe, is 
absurd, inasmuch as it involves waste. It would seem as if with the estab- 
lishment of international postage regulation, the negotiation of arbitration 
treaties and the growth of an international spirit, bringing the different 
peoples of the globe closer together, it was about time to think of creating 
some form of money which would be of universal circulation. There is no 
good reason why American coins should not circulate in England and 
English coins in the United States, and the money of both countries in 
France and Germany. Now that all the principal nations of the earth are 
upon a gold basis, it ought to be possible to come to some international agree- 
ment as to coinage so as to make the moneys of the different nations inter- 
changeable at par. This would be a vast saving in time and expense. With 
an international coinage and an international clearing house, most of the 
barbarism which now characterizes international exchange, involving the 
transfer of gold from one country into another by dangerous transportation 
across the ocean, and involving constant recoinage, would be done away with 
or reduced to a minimum. Such a reform would diminish the profits of the 
middlemen who now act as agents in the exchange of one money for another 
and its transfer from one market to another. But all labor-saving devices and 
inventions have that effect—Wall Street Journal. 





BANKING IN THE PHILIPPINES.—Charles M. Colton, Cashier of the Bank 
of Pangasinan, Dagupan, Philippine Islands, writes as follows under date 
of January 28: 

“A bank has recently been organized to do business in this ptace with 
a capital of 100,000 pesos (as it appears in our articles) or $50,000 in Uni- 
“ted States currency. 

We have the name of being the first bank to organize with strictly local 
capital, the big majority being held by Filippinos, and the first bank to 
begin business outside of the three large centers, Manila, Iloilo and Cebu. 
It strikes all the Americans that the organization of this bank shows great 
confidence in the Americans by the natives as there are over two hundred 
stockholders, and also in the fact that it is less than four months since 
the bank was first spoken of and we will be ready to open for business 
within two weeks from date. I know personally that the Honorable Philip- 
pine Commission is very much pleased by the new organization as it is 
an indication of confidence and is one of the surest preventatives that can 
be had against uprisings as that would mean financial loss to some of the 
leading men in every town in this province. 

It might be of interest to note that rates here vary from one and one- 
half per cent. to five per cent. a month and a man who gets money on the 
best of security at fifteen per cent. a year thinks he is getting it cheap.” 





THE METROPOLITAN SURETY COMPANY OF NEW 
YORK. 


Under the energetic direction of President John J. Caullet, the Metropoli- 
tan Surety Company, of New York, has just opened for business with $250,- 
000 capital, which is shortly to be increased. The offices of the Company 
are at 38 Park Row. 

The Company is prepared to guaranty the fidelity of bank officers and 
employees, as well as of all other persons acting in fiduciary capacities, 


JOHN J. CAULLET, 
President Metropolitan Surety Co., of New York. 


and to furnish bonds of suretyship in all cases where such assurance is 
required. The officers and directors include men of high reputation in the 
business and financial world. They are as follows: 

President, John J. Caullet; First Vice-President and General Counsel, 
David McClure; Second Vice-President, Andrew T. Sullivan; Secretary and 
Treasurer, Frank A. Condon. 

Executive Committee: David McClure, Chairman; Clinton D. Burdick, 
John J. Caullet, Frank A. Condon, Bernard T. Kearns, Andrew T. Sullivan. 

Directors: Andrew D. Baird, stone supplies; Frank O. Briggs, Vice- 
President Roebling Construction Company, State Treasurer New Jersey; 
Clinton D. Burdick, Vice-President Title Guarantee and Trust Company; 
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Thomas G. Carlin, mason and builder; John J. Caullet, President; Frank A. 
Condon, Secretary and Treasurer; Frank D. Creamer, contractors’ supplies; 
Barth S. Cronin, river and harbor improvement contractor; Edward Eyre, 
President W. R. Grace & Company; G. J. Fleischmann, President Fleisch- 
mann Realty Company; George Hildebrand, general contractor; Bernard T. 
Kearns, President Central Brewing Company; Daniel J. Leary, President 
Morse Dry Dock and Repair Company; Charles P. McClelland, U. S. General 
Appraiser; David McClure, counsellor-at-law, First Vice-President and 
general counsel; Bernard McLain, President McLain Transportation Co.; 
Henry Roth, real estate and builder; Charles H. Russell, counsellor-at-law; 
Andrew T. Sullivan, President Nassau Trust Company, Second Vice-Presi- 
dent; Geo. A. Walton, President United Heating Company; Thomas G. 
Webb, Vice-President American Laundry Machinery Company. 

President John J. Caullet was born in Salem, N. J., October 8, 1878, and 
graduated from the Cathedral School, Trenton, later studying at St. Joseph’s 
College, Philadelphia, and at Seton Hall College, graduating from the latter 
institution in 1899. He engaged in newspaper work, and later studied law. 
In 1901 he became a clerk in the office of Andrew Freedman in New York, 
and in the spring of 1902 became Manager of the contract department of the 
U. S. Fidelity and Guaranty Co. He resigned this position to become 
acting Vice-President of the Empire State Surety Co., later resigning to 
organize the Metropolitan Surety Co. 

Although still a young man Mr. Caullet has had wide and successful ex- 
perience in the field of corporate suretyship. 





Mopern BANKING MeEtHnops.—The Bankers’ Publishing Company, New 
York, issues the excellent work, “Modern Banking Methods and Practical 
Bank Bookkeeping,” by Albert R. Barrett, C. P. A., formerly bank expert 
for the United States Treasury Department, and bank examiner. He starts 
in the first chapter with “The first thing to be decided in starting a bank 
is whether the bank is needed, a consideration that is often neglected by 
those who start new banks.” But he goes into the details of bank organi- 
zation, even to the details of ruling the books, and gives much invaluable 
information to bookkeepers and accountants for banks. 

There are some chapters those city bankers who offer all sorts of in- 
ducements to get accounts should read. “Determining the Value of an Ac- 
count” should come within the view of Presidents, Cashiers and directors. 

The book is good enough for the writer to say that a copy should be 
in every bank in Indiana. If some of our bankers read good books on 
banking, there probably would be less agitation for legislation regulating 
private banks. Right information is protective against failures.—Indian- 
apolis (Ind.) Commercial Reporter. 


New Counterfeit $10 United States (“Buffalo”) Note.—Series of 1901; check 
letter B; face plate No. 202; back plate No. 104; J. W. Lyons, Register; Ellis H. 
Roberts, Treasurer. 

This is an excellent counterfeit. Photomechanical production, probably 
lithographic. The number of the sample under inspection is 31940946. Color- 
ing of the numbers is darker than the genuine, but the color of the seal and 
the large “X” closely approximates the genuine. The impression of the seal 
is the most defective feature of the note, being muddy, and the lettering in 
the inner circle being badly broken. The red ink used in both seal and num- 
bering appears to lack adhesiveness, and for that reason the impressions are 
not clean and complete. The cycloidal work in the panel under the number- 
ing, left bottom of note, is badly broken, there being no continuity to the 
lines. The printed design on the face of the note is fully one-sixteenth of an 
inch shorter than the genuine and slightly narrower. 

In the portrait of Clark the stipple work under the right eye and right side 
of forehead is omitted. The portrait of Lewis is muddy and lacks detail. The 
lathe work of the note is excellent. The color of the back is lighter and is of 
a yellowish green tint. 

The note is printed on a single piece of paper, and some bits of fibre have 
been attached to the surface of the note under pressure; and in the white 
panels on the back of the note, in addition to the scattered fibre on the 
surface, there are green lines in imitation of fibre printed on the surface. 

. ty a was detected by a counter of the Corn Exchange Bank, of New 
or ty. 





LOOSE-LEAF LEDGERS AND IMPROVED BINDERS 
FOR BANKERS’ USE. 


C. E. Sheppard started in the loose-leaf business some ten years ago in 
Chicago, when the line was in its infancy, investing some savings in the old 
Krag Manufacturing Co., who had the American rights to manufacture bind- 
ers under the Tengwall patent. This binder became very popular after its 
introduction at the World’s Fair in Chicago in 1893. It was a Swedish inven- 
tion that allowed the insertion on removal of sheets from any part of the 


C. E. SHEPPARD. 


book by use of four curved prongs, two of which are fastened to each side of 
the binder, and a divided back that allows the sheets to fall on either set of 
two prongs when open. This binder had been manufactured in Sweden for 
several years prior to 1893 but only in a few stock sizes and one thickness, 
the two-inch capacity. American ingenuity soon produced the binder in four 
thicknesses from one to four-inches in capacity, and devised machinery to 
cut out special lengths so that it could be made in any size to accommodate 
sheets already in use, and it was quickly adopted by the large offices and 
banks throughout the country for filing their records, there being then noth- 
ing on the market for that purpose between the expensive loose-leaf ledger 
and the time-honored two-post binder with the unsightly posts protruding, 





496 THE BANKERS’ MAGAZINE. 


and this binder gave them a neatly bound book in appearance and inexpensive 
in cost. 

Mr. Sheppard foresaw the possibilities of this device and the utility of the 
loose-leaf system for records, and gave up a lucrative position with E. H. 
Sargent & Co. of Chicago, one of the oldest concerns there, where he was 
secretary and office manager before he entered the loose-leaf field. He applied 
himself closely to studying the manufacture and costs of these binders, pre- 
pared the first catalogue issued in the business, and after spending a few 
years at that end of the business he asked for an eastern selling agency, 
realizing that the seat of the largest business would be among the large cor- 
porations of New York. His request was granted, and he came to New York 
in 1900 and opened an office at 92 Liberty St. One of his first orders taken in 
New York was for the stock ledgers of the United States Steel Corporation, 
100 ledgers and 100,000 sheets. The sales work was very successful in the 
East from the start, and soon it was found necessary to establish a factory in 
New York to handle the orders from this section, the sales having been larger 
than at the home office. After getting the necessary privilege to manufacture 
under the patents the Chicago Company, which had changed its name to the 
Tengwall File & Ledger Co., an eastern factory was established by Mr. Shep- 
pard, and a consolidation was effected in 1902 between the C. E. Sheppard 
Co. and the Tengwall Co. so that the business was conducted under the name 
of the Tengwall Co. Mr. Sheppard traveled the Eastern States, starting 
branch offices in the larger cities and extended the territory of the eastern 
factory south and west until it covered about one-half of the country. In 1904 
the Tengwall patent expired in Sweden and under the laws of this country it 
expired here at the same time, and as the larger organization had not proven 
as profitable to Mr. Sheppard personally as the smaller one, and as he had 
made a mistake common to young business men, of parting with the control 
of his company to interest additional capital, he resigned as President of the 
Tengwall Company of New York and revived the name of the C. E. Sheppard 
Co., retaining the most experienced of his old associates, and putting on the 
market an Improved Tengwall Binder, which has become even more popular 
than the old one was. 

Mr. Sheppard has also put on the market a new ledger with a screw 
mechanism that is being adopted rapidly by the eastern banks for their daily 
balance and depositors’ ledgers, it giving them a more perfect alignment of 
the sheets than is possible with the prong binder. The banks have been the 
most conservative class to adopt the loose-leaf system and numerous legal 
objections have been raised and fully answered by the various manufacturers. 
A favorite answer of Mr. Sheppard’s to a banker who raises the objection that 
he is afraid of losing a sheet under this system, is to ask how many checks 
are lost out of the immense number handled and to compare the added 
security of a locked binder, only opened occasionally to add new sheets,. with 
the free handling of the small checks. The most valuable records are, after 
all, loose sheets. 

Mr. Sheppard has just added THE BANKERS’ MAGAZINE to his advertising 
list, and hopes to get more closely in touch with its readers through the 
advertising columns, believing that in no other line of business is there as 
much demand for loose-leaf binders as among the banks. 





Cuban Bank Notes.—The Cuban House of Representatives on January 20 
unanimously adopted a resolution inquiring of President Palma why the 
National Bank of Cuba was permitted to issue bank notes without the 
authority of Congress, and why it was permitted to print on those notes por- 
traits of President Palma, Minister of Finance Montes, and others. The 
Congressmen allege that the notes are issued in violation of the Spanish com- 
mercial code, which has never been repealed. 

The American officials of the National Bank of Cuba say the issue of notes 
is authorized by the bank’s charter, which the Government of intervention 
approved; that the issue does not violate the Spanish Commercial Code; that 
the conditions under which the Spanish bank formerly explicitly issued bank 
notes were removed by the change in Government, and that no formal consent 
of the Government was necessary for the proposed issue. 

President Palma and Minister Montes were informally consulted and per- 
sonally approved the issue. The notes are payable in Spanish gold. 





BANKING IN AUSTRALIA. 


[From Uuited States Consul Baker, Sydney, New South Wales. } 


The Australian bank failures of 1893 were in no sense due to infla- 
tion. There is not and never has been any inflation of banking cur- 
rency in Australia, for the reason that bank notes have always been payable 
on demand, except during a short period of the crisis when the notes of 
some of the banks were made legal tender by special legislation. This did 
not result in any material increase of the note circulation, the crisis having 
been practically stopped by this action and by the current account deposi- 
tor’s act hereinafter mentiored. 

The note circulation during a period of eight years, for which a calcula- 
tion was made by me, did not vary to any appreciable extent. During 
this period the deposits in the banks increased to more than $50,000,000, 
advances to more than $80,000,000, and assets to more than $90,000,000, 
and during the three years when the note circulation was lowest there was 
the greatest increase in the banking assets. 

In answer to the question whether the system of “asset currency” 
meets the needs of the country, my reply is that it can hardly be said 
that there is a system in Australia answering to the designation ‘asset 
currency.” At the time of the crisis in 1893 an act was passed in New 
South Wales which provided as a permanent enactment that notes pay- 
able on demand issued by any bank should be a first charge on all assets 
available for payment of debts. This has not, however, resulted in any 
increase of the currency. 

Power was given by this act to the governor in council (that is, the 
executive government) to declare by proclamation that notes payable by 
any bank should be legal tender if it appeared that the assets of the bank 
exceeded its liabilities, and such proclamation was made affecting four of 
the leading banks which had not suspended payment, but for a period of 
six months only. 

By another act, entitled “The current account depositors’ act,” the 
treasurer was empowered to issue legal-tender treasury notes to a limited 
amount, and to apply them in payment to the depositors of one-half of their 
current accounts in the banks under reconstruction, the treasurer taking 
the place of the depositors as creditors of the banks. As the treasury was 
paid by the banks the amount of the advances on the notes were canceled. 
I am under the impression that bank notes are also made a first charge 
in some of the other states of the confederacy. 

A depositor has no security on current account in Australia, nor are 
deposits on current accounts a first charge, as are notes issued. 

A characteristic of Australian banking is the enormous amount of de- 
posits in proportion to population, the deposits in the banks of Australia 
being a few years ago $530,000,000, compared with somewhat more than 
$3,795,000,000 in the United Kingdom, where the population was approxi- 
mately ten times larger. 





ADDITIONAL BANKING NEWS. 


Yonkers, N. Y.—An interesting statement is furnished by the First Na- 
tional Bank, showing the condition of the bank at the close of business 
March 14. The statement is printed on paper closely resembling parchment, 
and is the same paper used for printing notes when the bank was operat- 
ing under the State banking law. The original charter as a State institu- 
tion was obtained in 1854. The First National Bank, of Yonkers, has $150,- 
000 capital, $73,511 surplus and profits, and deposits, $1,553,160. 
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ORGANIZATION OF NATIONAL BANKS. 


Fifty National banks, with capital of $2,190,000 and bond deposit of 
$637,350, were chartered during the month of March. Included in the num- 
ber chartered during this period thirty-three, with five exceptions, were 
with the minimum capital of $25,000, and seventeen with individual capital 
ranging from $50,000 to $200,000. 

The work of the past month brings the total number of organizations of 
National banks since March 14, 1900, up to 2,411, with capital of $139,895,300, 
and bond deposit of $34,884,550. With very few exceptions banks organ- 
ized under authority of the act of March 14, 1900, were with capital of 
$25,000, the exceptions bringing the average capital to approximately $26,- 
000. The number of organizations with the minimum amount of capital 
stock, established in the period in question, was 1,567, with capital of $40,- 
862,500. In the same time 844 charters were granted to banks with aggregate 
capital of $99,032,800, the individual capital ranging upward from $50,000, 
the average being approximately $117,000. The average capital of all banks 
organized during this period is but slightly in excess of $58,000. 

While, as heretofore stated, there has been a gross increase of 2,411 
National banks since March 14, 1900, it should be stated that 271 of the 
associations were conversions of State banks, 808 reorganizations of incor- 
porated or private banks, and that but 1,332 were banks of primary organi- 
zation. 

Comparing conditions existing on March 14, 1900, with March 31, 1905, 
there has been a net increase in number of associations of 2,027 and capital 
of $175,541,240, the number and capital of banks existing at the close of 
business on March 31, 1905, being 5,644 and $791,849,335, respectively. The 
banks in operation have on deposit with the Treasurer of the United States 
in trust as security for circulation bonds to the amount of $449,009,890, on 
which circulation has been issued to the extent of $444,870,179. There is 
outstanding secured by deposits of lawful money, by banks placed in 
liquidation, those reducing their issues, and on account of insolvent National 
banks, circulation to the amount of $31,078,766, which makes the total amount 
of notes in circulation $475,948,945. The increase in bond-secured circula- 
tion since March 14, 1900, is $228,495,384, and including the amount secured 
by deposits of lawful money $221,546,215. 





ADDITIONAL BANKING NEWS. 


New Jersey Bankers’ Association.—The second annual convention of the 
New Jersey Bankers’ Association was held at Atlantic City, March 17 and 
18, President Uzal H. McCarter in the Chair. Jordan P. Rollins, of New 
York, spoke on “The Power of Attorney from Executors and Trustees from 
the Viewpoint of Depositories;” James G. Cannon, Vice-President of the 
Fourth National Bank, New York, made an address on “Bank Credits;” Clark 
Williams, Vice-President of the United States Mortgage and Trust Co., New 
York, spoke on the danger banks incurred in accepting municipal bonds 
as security. 

Other important features of the convention were the annual address of 
President McCarter, the address of F. W. Lafrentz, Comptroller of the Ameri- 
ean Surety Co., New York, on “Bank Money Orders,” and the banquet at 
the Hotel Chelsea, Governor Edward C. Stokes and ex-Attorney-General John 
W. Griggs being the principal speakers. Officers were chosen as follows: 

President, E. S. Campbell of the National Newark Banking Co.; Vice- 
alguna Carlton Godfrey, President of the Guarantee Trust Co., Atlantic 

y. 
Treasurer, H. G. Parker, of the National Bank of New Jersey, Newark. 

Secretary, Wm. J. Field, of the Commercial Trust, Jersey City. 

Members of the Executive Commitee: U. H. McCarter, President, Fidel- 
ity Trust Co., Newark; W. F. Arnold, of the City National Bank, Plainfield; 
Samuel Freeman, Morristown Trust Co. 





A BANK STATEMENT MADE PLAIN. 


We have received from the People’s National Bank, Tarentum, Pa., a 
copy of the statement of the bank made in response to the call of the 
Comptroller of the Currency, January 11, 1905, analyzed and explained so 
as to be easily understood by everybody. Following is the statement, 
together with the explanation of the several items: 


RESOURCES. 
Loans and Discounts— 
Demand Loans—It is a point with us to have a good 
portion of our loans payable on demand; secured by 
first class stocks and bonds—so that if necessary they 
can be at once converted into cash. Our loans of this 
nature amount $156,447.95 
Time Loans—These loans are secured by first class 
stocks, bonds and personal endorsement—as highly 
regarded in every respect as our demand loans, the 
only difference being that they are made for specified 
periods—none, however, longer than four months. 
Our Time Loans aggregate 182,054.40 


Reserve— 
This consists of ready cash which must, according to 
law, at all times amount to at least 15 per cent. of 
the deposits. Our reserve is made up as follows: 
Actual cash in vaults (gold, silver and cur- 
rency—) $20,801.43 
Cash deposited in Pittsburg and 
banks subject to our check— 73,289.64 
Making a total reserve of over 24 per cent. of our 
deposits, and amounting to 94,091.0T 


Redemption Fund with U. S. Treasurer— 

All national banks are required to keep on deposit with 
the Treasurer of the United States a sum of money 
equal to 5 per cent. of their circulation. This bank 
has outstanding $50,000.00 of National Bank Notes 
(Circulation) 5 per cent. of this amount, or the 
amount of our deposit with the U. S. Treasurer is.... 2,500.00 

Against this deposit is charged all notes of this bank 
which are returned to the U. S. Treasurer in a mu- 
tilated condition—these notes are then destroyed, new 
notes being issued to the bank after the Redemption 
Fund has been reimbursed for the amount charged 
against it. 


Bonds— 

Our line comprises U. S. Government bonds and other 
high class bonds of staple value that are easily con- 
vertible into cash on short notice, if necessary. Sub- 
divided they are as follows: 

i a EE ee io n'vno br 006 64-04% S60 dd oe SOS $50,000.00 

Other bonds at par— 30,000.00 

Premium on U. 8S. Bonds; i. e., the amount paid 
for the bonds in excess of their par value, 
but which is less than their present market 
value 

82,000.00 


Banking House—Furniture and Fixtures— 
The bank owns the property and building in which its 
business is conducted. The property has a frontage 
of 66.52 feet on Fifth Avenue, and 69 feet on Wood 
Street, and is conservatively carried at 10,000.00 
Furniture and Fixtures— 
Included in this item are the Vault equipment, Steel 
Safe, Safe Deposit Boxes and all other fixtures and 
furnishings of every description 1,500.00 


Total Resources— 
Our total resources as shown and explained above ag- 
gregate $528,593.42 
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LIABILITIES. 
Deposits— 


3elonging to nearly two thousand people..............$385,810.33 


National Bank Notes Outstanding— 
These notes are guaranteed by a deposit with the U. S. 
Treasurer of $50,000.00 in the United States Govern- 
ment Bonds— 50,000.00 


Total actual liabilities— $435,810.33 


As Nominal Liabilities to balance the account, we have— 


CAPITAL STOCK— $50,000.00 
SURPLUS AND PROFITS—Surplus is a certain 

portion of the earnings set aside for a safe- 

guard. The Government considers a bank 

sound when its surplus equals one-fifth of its 

capital. Our surplus fund of $40,000.00 is equal 

to four-fifths of our capital, and this amount 

added to undivided profits of $2,783 gives us 

Surplus and Profits aggregating 42,783.09 

which added to the Capital stock makes an 

excess of assets over Liabilities of $92,783.09 


$528,593.42 


Add to this the shareholders’ liability of $50,000.00, divided among 
Tarentum’s best business men and women, and the result shows 
a total of nearly $143,000.00 between our depositors and any 
possible loss. 


Accompanying the statement is the following letter: 


Tarentum, Pa., March 10, 1905. 
Editor Bankers’ Magazine: 

Sir: We are sending you herewith a statement of the condition of this 
bank, that we think will interest you. 

Ordinarily the statement of a bank means little to the depositor—even 
the bank directors frequently fail to understand the full meaning of the 
figures presented. 

We feel that this is a mistake. A statement should be so made out that 
everybody will understand it. Those who do business with a bank have 2 
right to know just what its condition is, and this bank at least is anxious 
that everybody should know how strong it is, and how well able to serve 
its depositors. 

The enclosed statement aims to present the various items of resource 
and liability in a way that can be understood by anybody. It is somewhat 
of a new idea in the way of bank statements. 

Very truly yours, THOS. W. POMEROY, Cashier. 





HANGING FoR Trust MaGnates.—The following account of a meeting of 
the oil producers of Kansas who are opposed to the Standard Oil Company 
was recently published: 

“Thomas Benton Murdock, who stands close to the State administration, 
fired the producers with incendiary threats. He said: 

‘After a little the people of the country will rise up and hang a few 
Rockefellers and other kinds of buzzards who rob the people, not forgetting 
to include in the general hangings a squad or two of high court Judges, 
when all this plundering and robbing, all these ‘technical’ court proceedings 
will stop. For my part, I would like to see the hangings commence to- 
morrow. 

I am a private citizen, you know, and speak for nobody but myself, but 
I am more thoroughly convinced than ever that something radical will 
have to be done in this land of the free and home of the brave, or modest, 
private citizens like myself will. have to move out. Everything we eat, 
everything we drink is either controlled by a trust or is adulterated. Con- 
gress will do nothing, so it is time for the people to begin to get ready to 
do something.’ ” 

Such. wild talk is the legitimate fruit of the anti-capitalistic campaign 
begun by Mr. Bryan and since widely imitated. 





CONDITION OF THE NATION 


AL BANKS. 


Abstract of reports of condition of National banks in the United States on September 
6 and November 10, 1904, and January 11, 1905. Total number of banks reporting on January 


increase, 348. 





22, 1904, 5,180: January 11, 1905, 5,528 ; 
RESOURCES. 


A I iiviviiinasicnstteccccctsncssiveces 
Eh circbhindcenabediseedatawneesebeuweean 
U. 8. bonds to secure circulation 

U.S. bonds to secure U.S. deposits............+. ° 
Other bonds to secure U. 8, deposits............. 
U.S. bonds on hand 

Premiums on U. 8. 

Bonds, securities, etc 

Banking house, furniture and fixtures 

Other real estate owned 

Due from National banks.............-ccccecceees 
Due from State banks and bankers, etc 

Due from approved reserve agents.... 
Internal-revenue StAMPS..........cecccccccccececs 
Checks and other cash itemS...................00+ 
Exchanges for clearing-house 

Bills of other National banks..................... 
oe aga currency, nickels and cents.......... 


Five per cost. redemption fund. 
Due from U.S. Treasurer 


$6, 975,086,504 


LIABILITIES. 


Capital stock paid in 

Surplus fund 

Undivided profits, less expenses and taxes....... 
National bank notes outstanding 

State bank notes outstanding 

Due to other National banks.. 

Due to State banks and bankers 

Due to trust companies and Savings banks.. 
Due to approved reserve agents..............e0+ 
Dividends unpaid 

Individual! deposits. 

De ictvnantesapcasrcscansie vee 
Deposits of U. 8S. disbursing officers.............. 
Bonds borrowed 

Notes and bills rediscounted......... .......see0 
Bills payable 

Liabilities other than those above 


Sept. 6, 1904. 


$3,726,151.419 
31,777,951 
418,408,810 
108,602,050 
11,658,788 


13,210,760 | 


16,210,618 
589,241,085 
119,753,526 

20,330,281 
302.216,207 

97,482,450 
562,610,307 

10,145 


30,534.081 | 


213,166,623 
26,826,955 
1,793,498 


504,742,935 | 
156,707,594 | 


20,398,096 
3,246,286 


$770,777,854 
396,505,508 
186,631,539 
411,231,095 
42.663 
764,571,716 
ay 7 779, 238 


3, 458,31 1 607 
100,965,682 
9,801,247 
BtL.284.485 
11,881,678 
25,458,378 
7,063,407 


$6,975,086,504 


Nov. 10, 


1904. 


3,772. 


772,638,941 
54, 941,935 


123 1406 60: 5 
20,608,557 
334.318. 962 
116,058,470 
543,144,834 

6.507 
29,204,470 
341,998,191 
27,530,385 
1,758,792 
484,187,821 
157,942,968 
20,706,134 


B,222,2% 


$7, 196, 991, 955 


$776.089,401 
399,961,534 
195,366,258 
419,120,020 
42,663 
761,568, 1 %2 
312,830,832 
399,438,881 
38,793,020 
1,450,704 
3,707,706,530 
101,336,914 
8,965,600 
33,445,272 
8,642,079 
25,508,404 
6,725,664 


$7,196,991,955. 


Jan. 


11, 1905. 


$3,728, 166,086 


43, 749, 807 
431.7 4 76,740 


124,169,036 

20,438,624 
330,756,055 
118,614,532 
542,193,651 


31,442,581 
268,374,934 
32,637,401 
1,937,597 
491,849,029 
178,122,523 
21,006,860 
5,959,832 


$7,117,800,553 


$776,916,147 
5,17 ‘ 7,675 
183,994,736 
424,345,432 


3,612, 499,598 
97,417,634 
8,976,352 
34,231,741 
6,666,756 
20,858,455 
7,600,977 


$7,117,800,553 


Changes in the principal items of resources and liabilities of National banks as shown by 


the returns on Jan. 11, 1905, as compared with the returns on Nov. 


SINCE Noy. 10, 1904. 


ITEMS. 


Increase. 


Loans Riva isnsisescinsccncss 

Sf fe 

bee from National banks, State banks 
and bankers and reserve agents........ 

i 7,661.2 

reer re 20,179, 5% 

Capital stock 

Surplus and other profits. 

Circulation 2 

Due to National and State banks and 
Bg, I EES eee 

Individual deposits.........sssecees 

United States Government deposits.... 

Bills payable and rediscounts............ 

po ERE SO er 


5,225,4 


$44,472,855 


8 
3) 


32 


21,976,956 
: ” 95,206,% 


3.908 


| Decrease. 


19, 1904, and Jan. 22, 1904, 


SINCE JAN, 22, 1904, 


dnevenes. 


$258,971,042 
2,704,010 


98,12 50, 805 
38.6 


26.915 Ds 671 
43,353,125 
211,693,290 
311,879,700 


6,.625,27 272 


79,191,402 


540,922,390 


Decrease. 





BANKING AND FINANCIAL NEWS. 


This Department includes a complete listof NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND FAIL- 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CIry. 


—On or about May 1 the Chemical National Bank will remove to tem- 
porary quarters in the Barclay Building, 303 Broadway, corner of Duane 
street, which will be occupied during the time necessary for the erection 
of a new banking house on the present site. 


—The Bankers’ Trust Company completed its second year of business on 
March 30 with deposits of over $22,000,000, an increase of $4,000,000 since 
the last semi-annual statement of December 31. The company recently paid 
its third quarterly dividend at the rate of six per cent. 


—An attractive pamphlet has been issued by the Lincoln Trust Com- 
pany, showing the safeguards which the laws of New York throw around 
the trust companies. It is declared that “In no instance in the history of 
trust companies in this State, which dates back nearly one hundred years, 
has the winding up or liquidation of such an institution caused the loss of 
a single dollar of deposits to a fiduciary client. In fact there has been no 
failure of a trust company in this State within a score of years, and never 
but two in all. Moreover, with a single exception, no trust company has 
sustained in recent years even an impairment of capital.” 

While the stringent laws have contributed towards such admirable re- 
sults, it is pointed out that, after all, the real strength and stability of a 
fiduciary institution are to be found in the character of the directorate. In 
this respect the Lincoln Trust Company is most fortunate, its board of di- 
rectors being especially strong, as may be seen from the list given below: 

George C. Boldt, President Waldorf-Astoria Hotel Co.; George C. Clark, 
Clark, Dodge & Co., bankers; John B. Dennis, Blair & Co., bankers; Robert 
E. Dowling, real estate; Charles S. Fairchild, Chairman New York Security 
and Trust Co.; Robert M. Gallaway, President Merchants’ National Bank; 
Harrison E. Gawtry, President Consolidated Gas Co.; John R. Hegeman, 
President Metropolitan Life Insurance Co.; John D. Hicks, trustee Bowery 
Savings Bank; Charles F. Hoffmann, Hoffmann Estate; Edward Holbrook, 
President Gorham Manufacturing Co.; Abram M. Hyatt, retired; Bradish 
Johnson, Bradish Johnson Estate; Clarence H. Kelsey, President Title Guar- 
antee and Trust Co.; William C. Lane, President Standard Trust Co.; Morton 
F. Plant, capitalist; J. Harsen Rhoades, President Greenwich Savings Bank; 
Douglas Robinson, real estate; James I. Raymond, A. A. Vantine & Co.; 
William Salomon, Wm. Salomon & Co., bankers; B. Aymar Sands, Bowers & 
Sands, lawyers; Louis Stern, Stern Brothers, dry goods; William C. Sturges, 
President Seamen’s Bank for Savings; Samuel D. Styles, President North 
River Savings Bank; Frank Tilford, Park & Tilford; Archibald Turner, Presi- 
dent Franklin Savings Bank; Henry R. Wilson, President; William G. Park, 
Pittsburg, Pa.; William Felsinger, President New York Savings Bank. 

The officers of the Lincoln Trust Company are: Henry R. Wilson, Presi- 
dent, Frank Tilford, Vice-President; Owen Ward, second Vice-President; 
Robert C. Lewis, Treasurer; William Darrow, Jr., Secretary; E. C. Wilson, 
Assistant Treasurer. 

The company has a capital and surplus of one million dollars, while the 
total resources exceed $13,000,000. 


—George W. Young has resigned as President of the United States Mortgage 
and Trust Company, and has been succeeded by George M. Cumming, for- 
merly Vice-President. Mr. Young resigned for the purpose of engaging in 
the banking business, and has established the firm of George W. Young & 
Co., with offices at 59 Cedar street. 

Mr. Young’s final report as President of the United States Mortgage and 
Trust Company, as made to the .board of directors, showing an increase in 
assets during his administration from $7,000,000, to $46,000,000, and total 
net earnings of over $6,250,000, of which $2,250,000 had been paid in divi- 
dends and $4,000,000 added to surplus in ten years. 

Mr. Young will continue to be associated with the company, having been 
elected president of the board of directors. 


—It is reported that the stock of the Phenix National Bank, of this city, 
has been purchased by a syndicate comprised of J. P. Morgan & Co., August 
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Belmont & Co., and F. E. Marshall, of St. Louis, and his associates, and E. 
F. Swinney President of the First National Bank, Kansas City. Mr. Marshall, 
who is now Vice-President of the National Bank of Commerce, St. Louis, will, 
according to the report, become President of the Phenix National. 


—The Metropolitan Bank will be organized to succeed the Maiden Lane 
National, which will be liquidated. Metropolitan Life Insurance interests 
will control the new bank, which will be located in the Metropolitan Life 
Building at Madison avenue and Twenty-third street. It is the intention 
to make the capital of the new bank $1,000,000, and to operate branches, one 
of which will be at 100 William street, where the Maiden Lane National is 
now situated. 


—Messrs. Redmond & Co. will erect a banking house on the property 
31 and 33 Pine street, which has been purchased by Henry S. Redmond, senior 
member of the firm. 


—Edward B. Wire, Assistant Cashier of the National Bank of North 
America, has been appointed Cashier to succeed Alfred H. Curtis, elected 
President, in place of Richard L. Edwards, resigned. 


—The Jenkins Trust Co. has filed a certificate of organization with the 
county clerk of Kings county. The capitalists interested, who are also the 
incorporators, are: John G. Jenkins, Sr., and John G. Jenkins, Jr., of the 
First National Bank; H. B. Scharmann, H. F. Scharmann, Augustus C. Schar- 
mann, Edward T. Jackman, Frederick S. B. Jackman, Herman Popper, Louis 
H. Irwin, Charles L. Feltman, Richard K. Maldane, Harry P. MacPherson 
and John Moller. 


—The Institution for the Savings of Merchants’ Clerks, Fifteenth street 
| A eaaaee Square East, has changed its name to the Union Square Savings 
ank. 


—The Bank of Long Island, whose head office is at Jamaica, is building 
up a good line of deposits, representing on March 2 a total of $3,297,885. 
Branches of the bank are operated at Flushing, Far Rockaway, Rockaway 
Beach, Richmond Hill, Elmhurst and College Point. 


—Vermilye & Co. have dissolved, five of the members of the firm going 
into business under the name of Mackay & Co. at Nassau and Cedar streets. 


—An amendment in the articles of association of the Gallatin National 
Bank was made recently permitting the bank to elect fifteen directors here- 
after instead of eight. 


—On March 27 announcement was made of the sale of the Gansevoort 
Bank to the Fourteenth Street Bank, T. Albeus Adams, President of the 
Gansevoort Bank, being succeeded by President R. Ross Appleton, head of 
the Fourteenth Street Bank. 

The Gansevoort Bank was established in 1889. Mr. Adams became its 
President in 1901; since his accession to the presidency the deposits have 
increased from $660,000 to $2,795,000. The capital is $200,000. 


—New York Chapter of the American Institute of Bank Clerks met in 
regular session on the evening of March 23 at the rooms of the chapter, 
32 Waverley Place. There was a good attendance of members and others, 
Addresses were made by Thomas F. Woodlock, editor of the “Wall Street 
Journal,” on “Securities, Values and Prices;” by J. C. Martine, of the Na- 
tional City Bank, on “Character of Banking Credit; by Mellon Wicks, of 
the Mount Morris Bank, on “The Imperial German Bank,” and by N. D. Alling, 
of the Nassau Bank, on “Negotiation Paper.” 


—Charles A. Conant, Treasurer of the Morton Trust Company, and a well- 
known authority on financial topics, lectured before the New York Univer- 
sity School of Commerce, Accounts and Finance on the evening of March 
14, his subject being the movement to secure a stable exchange between gold- 
standard and silver-using countries—a movement to which he has given 
close study and arduous efforts, with good results. 


—The Mechanics Bank of Brooklyn will increase its capital from $500,- 
000 to $1,000,000. Details for merging the Sprague National with this bank 
have been completed, and hereafter the Sprague National will be operated 
as the central branch of the Mechanics’ Bank. 


—Charles W. Morse was elected Vice-President of the National Bank of 
North America, March 9. 


—Richard L. Edwards, President of the National ‘Bank of North Ameri- 
ca, resigned his office on March 9, and has been succeeded by Alfred H. Cur- 
tis, formerly Cashier. 

Mr. Edwards was one of the oldest bank Presidents in the city in point 
of service. He was formerly President of the New York Gold Exchange 
Bank, and in 1879 became President of the Bank of the State of New York, 
holding that office until 1902, when the bank was merged with the National 
Bank of North America, of which he became President. Mr. Edwards will 
continue to be a director of the latter institution. 


—Control of the Union Bank, of Brooklyn, has been acquired by the 
Stuyvesant Bank, and the two institutions will be merged under the name 
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of the Union Bank, of which the Stuyvesant will become a branch. Both 
banks had branches, which will be continued. 

David A. Sullivan, President of the Stuyvesant Bank, succeeds Hon. Stephen 
M. Griswold as President of the Union Bank. 


—The Hanover National Bank accompanied its application for the second 
extension of its charter with a comparative statement of its condition on 
March 10, 1885, when the first application was made for an extension of 
the charter, and on March 10, 1905, showing the growth in twenty years. 
The principal items follow: 

Mar. 10, 1905. Mar. 10, 1885. 
Total resources $108,007,884 $12,375,569 
Capital 3,000,000 1,000,000 
Surplus 6,000,000 525,000 
Undivided profits 825,718 100,308 
Circulation 50,000 360,000 
Individual deposits 47,927,265 3,506,639 
Deposits of banks and trust companies... 45,572,949 6,881,712 
United States deposits 2,850,284 
Loans 44,261,543 6,615,510 
United States 3,094,000 400,000 
Stocks, securities, etc 2,959,922 3,000 
Due from banks 4,238,000 571,200 
Real estate 5,089,800 37,754 
. 31,916,100 747,400 
Specie 12,290,200 3,530,600 
Legal tenders 3,991,800 370,800 


—A new trust company has been organized in Brooklyn under the name 
of the Home Trust Company of New York. Its capital and surplus of $750,- 
000 have been heavily over-subscribed. The company starts business with 
strong assurances of support. A specialty will be made of handling accounts 
for the large and thrifty Scandinavian population of Brooklyn and Long 
Island. Several members of the board of directors including the President, 
Mr. J. Edward Swanstrom, formerly President of the Borough of Brooklyn, are 
Scandinavians by birth. The officers and directors of the Company are: Presi- 
dent, J. Edward Swanstrom; Vice-President, William C. Redfield; Vice-Pres- 
ident, James N. Brown; Secretary, Harold A. Davidson; Assistant Secretary, 
Andrew H. Mars. Directors: Eugene F. Barnes, James N. Brown, Charles 
M. Bull, William M. Calder, Audley Clarke, Henry K. Dyer, Henry A. Fair- 
bairn, M.D., William G. Gilmore, Frederick E. Gunnison, George R. Moon, 
Ludwig Nissen, Thomas P. Peters, David Porter, Niels Poulson, William C. 
Redfield, Solomon Rubin, J. Edward Swanstrom, Charles E. Teale, John 
Thatcher, Robert H. Thompson, Silas Tuttle, James Weir, Jr. The offices of 
= cae were opened for business April 5, at 184 Montague street, 

rooklyn, 


—On March 9 the directors of the Central Realty Bond and Trust Co. 
and the Lawyers’ Title Insurance Co. approved the plan for merging the 
two companies. 

Under the proposed merger the name of the Lawyers’ Title Insurance Com- 
pany of New York will be the Lawyers’ Title Insurance and Trust Company. 
The capital stock of the Lawyers’ Title Insurance Company of New York 
will be increased from $3,500,000 to $4,000,000, and the additional 5,000 shares 
of stock will be issued to the stockholders of the Central Realty Bond and 
Trust Company in exchange for their shares. A cash dividend of $550 a 
share also will be paid by the Lawyers’ Company out of the assets of the 
Central Realty Bond and Trust Company to the stockholders of the latter. 


—Arrangements have been completed for the organization of a French 
company for the better handling of American securities in France. The 
company, which will be called the Société Financiére Franco-Americaine, will 
be organized under the auspices of Speyer & Co. of New York and the Banque 
de l'Union Parisienne of Paris. The initial capital will be $5,000,000. 

The company will invest in American securities and issue its own ob- 
ligations against such securities, these obligations being placed in France. 
The company, which is similar to the English and Scotch investment com- 
panies, is the first of its kind to be organized in France for the handling 
of American securities, and it is believed will lead to largely increased deal- 
ings therein. The board of directors will include James Speyer and other 
New Yorkers and some of the leading Paris bankers. 


—Messrs. Fisk & Robinson in their “Monthly Bulletin of Investments” for 
March say: 

“The demand for railroad bonds continues good. New issues are readily 
absorbed and most of the older issues record a higher level from day to 
day. Many of the latter now seldom appear in the market and when avail- 
able are eagerly purchased by investors. No events have occurred during 
February to disturb the confidence of investors and the factors favoring the 
outlook are numerous. Among these may be mentioned the increased re- 
serve of money in European centres and the consequent outlook for lower 
rates abroad, the decline in sterling exchange prohibiting further profitable 
shipments of gold from New York, the expectation that the war in the Far 
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East will soon terminate and the strong showing made by the railroads of 
the country. 

The ready sale of $75,000,000 Southern Pacific Refunding four per cent. 
Bonds and $25,000,000 Missouri Pacific Collateral 4’s is an indication of the 
investment situation. Dealings in bonds on the New York Stock Exchange 
during February show a total of about $120,000,000, which is larger than in 
any similar period in the history of the Exchange. 

Money on call has ranged from three to 1% per cent. per annum, averag- 
ing very slightly over 2 per cent. during the month. Time rates are quoted 
at three per cent. per annum for sixty days, 3% per cent. for periods of 
from three to four months and 3% per cent. for six to eight months’ loans. 

Following the slight advance ‘in prices noted in our last bulletin, the 
Government bond market for the past month ruled quiet and firm and closed 
without material change in prices. 

Institutions owning bonds released by the return of a portion of their 
public deposits have shown little disposition to dispose of their holdings 
at present prices and in a number of cases are using their bonds as a basis 
for additional circulation. The absorption of bonds for this purpose has 
been continuous and the amount of circulation outstanding has steadily in- 
creased until today it amounts to $468,000,000, the largest amount ever out- 
standing at one time and an advance of about $38,000,000 over the amount 
outstanding at this time a year ago. While the policy of increasing cir- 
culation is being so generally adopted, it is perhaps not surprising to find 
that applications to retire circulation have gradually fallen off, and actual 
withdrawals during the month have amounted to but $360,000, out of ap- 
plications filed to the extent of $484,000. There have been practically no 
applications for retirement during March. 

It looks now as if the call of the Secretary on National banks for a re- 
turn of 15 per cent. of their public deposits on the fifteenth of this month 
would provide the Government with sufficient working capital for some time 
to come unless unforeseen demands are made upon it for the construction 
of the Panama Canal. The Treasury statements show for the month just 
ended an excess of receipts over expenditures of nearly $4,000,000, thus re- 
ducing the deficit for the fiscal year to date to less than $25,000,000. In this 
connection, it may be interesting to note that the Government receipts for 
the fiscal year to date are approximately the same as those of the year be- 
fore, while the expenditures show an increase of nearly $30,000,000 as com- 
pared with the figures for a year ago.” 


e 


NEW ENGLAND STATES. 


Massachusetts Bankers’ Association.—At a meeting which followed a ban- 
quet at the Hotel Brunswick, Boston, on the evening of March 22, delegates 
to the number of 223, representing National and Savings banks and trust 
a throughout the State, organized the Massachusetts Bankers’ As- 
sociation. 

Cc. H. Ramsay, Cashier of the Winthrop National Bank, Boston, presided. 
In outlining the purposes of the meeting he stated that there were 445 in- 
stitutions in the State eligible to membership. He hoped the new organi- 
zation would include all, as there were mutual interests which such an as- 
sociation could well protect. He added that legislation affecting banking 
institutions could be watched and considered to peter 

The presiding officer then called upon the following guests, who responded 
for the organizations which they represented, telling what had been accom- 
plished along the same lines outside of Massachusetts and suggesting pos- 
sibilities of the future: E. O. Eldredge, secretary New York Bankers’ Asso- 
ciation; F. P. Furlong, representing the Connecticut Bankers’ Association; 
William F. Hills, and N. W. Jordan, Vice-President of the trust company sec- 
tion of the American Bankers’ Association. 

The following officers of the Massachusetts Bankers’ Association were 
chosen: H. M. Batchelder, President Merchants’ National Bank, Salem, Pres- 
ident: W. D. Luey, Vice-President Worcester Trust Company, Worcester, 
Vice-President; E. H. Lowell, Cashier Winnisimmet National Bank, Chel- 
sea, Treasurer; H. G. Townsend, Cashier Fitchburg National Bank, Fitch- 
burg; Pierre Jay, Vice-President Old Colony Trust Company, Boston; I. D. 
Ferry, President Agricultural National Bank, Pittsfield; Joseph Shattuck, 
Jr., Treasurer Springfield Institution for Savings, Springfield; William 
F. Hills, Vice-President Traders’ National Bank, Lowell; E. W. Bourne, 
Cashier New Bedford Safe Deposit and Trust Company, New Bedford; C. H. 
Ramsay, Cashier Winthrop National Bank, Boston; F. G. Newhall, Cashier 
National Market Bank, Brighton, and Warren M. King, Cashier Northampton 
National Bank, Northampton, executive council. 

The committee of arrangements in charge of the preliminary meeting 
was made up of Frederic H. Curtiss, First National Bank, Boston; Edward 
H. Lowell, Winnisimmet National Bank, Chelsea; Frank G. Newhall, Na- 
tional Market Bank, Brighton; W. I. Nickerson, Melrose National Bank, Mel- 
rose; Charles H. Ramsay, Winthrop National Bank, Boston; Charles A. Rug- 
gles, Boston Clearing House, and Henry F. Smith, National Shawmut Bank, 
Boston. 





THE BANKERS’ MAGAZINE. 


MIDDLE STATES. 


Philadelphia.—At the annual banquet of the Philadelphia Bankers’ Asso- 
ciation, on the evening of March 11, the principal speakers were ex- 
Comptroller of the Currency James H. Eckels—now President of the Com- 
mercial National Bank, Chicago, and James M. Beck, former Assistant At- 
torney-General. Mr. Eckels spoke in favor of leaving the regulation of 
railroad rates to those who owned and managed them, rather than to agents 
appointed by the Government. Mr. Beck’s views favored regulation by the 
Inter-State Commerce Commission. 


West Chester, Pa.—The Chester County Trust Company, incorporated Oc- 
tober 10, 1900, has grown to such an extent that it required enlarged quar- 
ters, and now announces the completion of a large fire-proof building, sup- 
plied with modern equipment throughout, and affording ample facilities for 
the safe and convenient transaction of business in the several departments. 
A fire and burglar-proof safe deposit vault is a prominent feature of the 
new banking rooms. 

The company has $250,000 subscribed capital and $125,000 paid in. Its 
officers are: President, Wm. P. Sharpless; Vice-President, Wm. H. Gibbons; 
Secretary and Treasurer, L. K. Stubbs. 


Baltimore.—The report of the Commercial and Farmers’ National Bank 
made to the Comptroller on March 14 shows total deposits $2,780,441, an in- 
crease of $596,451 over the figures for Janwary 11. 


SOUTHERN STATES. 


Richmond, Va.—The Bank of Richmond has bought from the “News- 
Leader’ Company the building at the corner of Ninth and Main streets, and 
was also reported to be negotiating for adjoining property. It is the in- 
tention either to improve the present building on the property acquired 
or to put up a new structure. 


Petersburg, Va.—At a meeting of the stockholders of the Petersburg 
Banking and Trust Co., March 21, details were considered for changing the 
institution into the Virginia National Bank, with $300,000 capital and $30,- 
600 surplus. The bank’s building is also to be enlarged and otherwise im- 
proved. 


Georgia Bankers’ Association.—The meeting of the Georgia Bankers’ As- 
sociation for this year will be held at Atlantic Beach, June 9. The Florida 
Bankers’ Association, H. Robinson, president, G. R. DeSaussure, secretary, 
and E. W. Lane, chairman of the executive committee, made an effort to 
have the Georgia bankers meet in Jacksonville last year, but they had made 
other arrangements. This year these gentlemen communicated with them 
earlier, and were successful. It is the desire of the Florida Bankers’ As- 
sociation to have all of the Florida bankers and all of the Georgia bankers 
present at this meeting. 

The Jacksonville bankers have made arrangements to entertain the 
Georgia bankers in Jacksonville on Saturday, June 10, upon their return 
from Atlantic Beach. 


WESTERN STATES. 


Chicago.—On March 30 stockholders of the Central Trust Company voted 
to reduce the capital stock from $4,000,000 to $2,000,000, the cancellation to 
be made at $125 per share—the price paid for the stock originally. This 
leaves the company with $2,000,000 capital, $600,000 surplus and over $400,- 
000 undivided profits. It is expected that with the reduced stock the divi- 
dend rate will be increased from four per cent. to six per cent. 


—The Depositor’s Mutual Trust and Savings Bank has been incorporated 
to do business here with $300,000 capital. 


—It is announced that the American Trust and Savings Bank will absorb 
the Federal Trust and Savings Bank. 


—The Royal Trust Company Bank has issued an interesting booklet giv- 
ing a number of brief but important historical facts about money and banks. 
It contains much valuable information in a condensed form. 


Milwaukee, Wis.—Excellent progress has been made by the Germania 
National Bank. It opened for business July 1, 1903, and the statement of 
March 14 last showed deposits amounting to $1,597,077 and total resources 
$2,144,045. The bank has about 2,000 savings accounts, 150 new accounts 
paces 4 been started in the month of February alone. It has 700 check ac- 
counts. 


Cleveland, Ohio.—An attractive illustrated pamphlet has been issued by 
the Cleveland Trust Co., showing the advantages of the city in a residential 
and business way, also mentioning incidentally the advantages of doing 
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business with the Cleveland Trust Co. This company is one of the most 
progressive in the country, and the management is evidently strong in 
the public’s estimation. There are forty-eight thousand depositors, with 
$22,800,000 to their credit. The capital of the company is $1,750,000 and the 
surplus $1,050,000. 


Indianapolis, Ind.—An increase of $200,000 has been made in the capital 
stock of the Capital National Bank, bringing the total up to $500,000, the 
new stock being issued at 145. It was taken by present shareholders and 
others, some of the existing shareholders waiving their right to subscribe 
so as to permit new interests to be represented, such as will be beneficial 
to the growth of the bank’s business. 

Improvements are also being made in the banking rooms, and new steel 
vaults and safe-deposit boxes are being put in. 


PACIFIC SLOPE. 


San Francisco.—Merger of the Nevada National Bank and the Wells, Far- 
go & Co. Bank was ratified at a special meeting of stockholders of the Ne- 
vada National Bank April 3, the consolidation having been previously ap- 
proved by stockholders of the Wells, Fargo & Co. Bank. The title of the 
new amalgamated bank is the Wells, Fargo Nevada National Bank of San 
Francisco. It will have a working capital of $9,500,000. 


—The San Francisco Savings Union has its banking rooms in its own 
building, the largest on the Pacific coast. The bank’s fixtures and fur- 
niture are different from those of any in the country, the wood being of 
eurly and birdseye maple, solid bronze and native marble. The deposits 
now amount to $34,000,000; capital, $1,000,000; surplus and profits, $1,010,000. 


_—The Humboldt Savings Bank is putting up a new building, of steel and 
stone construction, fifteen stories high, and with a frontage of 37% feet. 
Practically all the two lower floors will be occupied by the bank, and will 
be finished in mahogany and marble and supplied with the best of every- 
thing necessary for the safe and speedy transaction of the bank’s large 
business. There will be three vaults of the latest design on the main floor 
and two in the basement. The bank was established in 1869. Since the 
new management took charge, about two years ago, its growth and progress 
have been much greater than ever before. 


—The Western National Bank has just moved into its new quarters. 
Its yooms are attractive and unique, being arranged in the form of a circle, 
and has a gallery running around the entire room which is utilized by the 
working force. Marble and bronze predominate in the interior finishing. 


Since July last the Market Street Bank has increased its business up- 
wards of 200 per cent. The bank now occupies its new quarters at Seventh 
and Market streets, and they present an inviting and substantial appearance. 


—The Scandinavian-American Savings Bank, which opened for business 
on January 3 last, is experiencing a growth which is a strong tribute to 
the character and capacity of the management. Deposits already amount 
to upwards of $350,000. Charles Nelson is President and Lewis I. Cowgill, 
Vice-President and Secretary. Mr. Cowgill was formerly Cashier of the San 
Francisco National Bank. 


Oakland, Cal.—The Security Bank and Trust Co., although established 
only fifteen months ago, has had a rapid growth and has made it necessary to 
secure an adjoining room to add to its banking quarters, giving double*the 
former space, the whole havimg been thoroughly overhauled and fitted up in 
modern style. 


—The Union Savings Bank now occupies its own building, recently com- 
pleted. and has the distinction of possessing the most imposing business 
block in the city. It is eleven stories high, and is fire-proof throughout, being 
constructed of steel, stone and brick. The fixtures are of mahogany and 
bronze, with mosaic tile floor. 


—At the last annual meeting of the West Oakland Bank and Trust Com- 
pany, March 1, the following officers and directors were elected: President, 
oO. F. Breiling; first Vice-President, Wm. Long; second Vice-President, E. C. 
Hahn; Cashier, C. L. Wines; directors, H. P. Dalton, F. N. Myers and E. J. 
Breiling. J. J. Allen was appointed attorney. 


California Bankers’ Association.—The executive council of the California 
Bankers’ Association has accepted the invitation of the associated banks of 
Oakland to hold this year’s convention in that city. The dates selected are 
Thursday, Friday and Saturday, May 18, 19 and 20. 


Modesto, Cal.—The First National Bank, with $100,000 capital, is now 
occupying its new banking house, which is constructed of brick, with stone 
trimmings, and presents a handsome and substantial appearance. The in- 
terior decorations and the banking equipment are all up to the highest 
standard. * t 

The Union Savings Bank, with the same officers as the First National, 
occupies part of the building. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


Citizens’ National Bank, Atoka, I. T.; 
by J. R. Ray, et al. 

First National Bank, De Kalb, Texas; 
by H. D. Price, et al. 

Pen Argyl National Bank, Pen Argyl, 
Pa.; by Irwin N. Johnson, et al. 
First National Bank, Coalville, Utah; 

by James Pingree, et al. 

Lone Oak National Bank, Lone Oak, 
Texas; by G. F. Floyd, et al. 

Athens National Bank, Athens, Ohio; 
by Harry G. Stadler, et al. 

First National Bank, Lonaconing, 
Md.; by M. A. Patrick, et al. 

United States National Bank, San 
Francisco, Cal.; by Byron Mauzy, 
et al. 

National Deposit Bank, Philadelphia, 
Pa.; by F. B. Bracken, et al. 

First National Bank, Columbia, Ala.; 
by J. M. Koonce, et al. 

American National Bank, Mexia, 
Texas; by D. M. Prendergast, et al. 

First National Bank, Las Cruces, N. 
M.; by Nathan Boyd, et al. 

First National Bank, Sardis, Ohio; by 
Jno. P. Goodwin, et al. 

First National Bank, Evergreen, Ala.; 
by Allen R. Jones, et al. 

National Bank of Las Cruces, Las 
Cruces, N. M.; by Henry D. Bow- 
man, et al. 

First National Bank Layton, Utah; 
by James Pingree, et al. 

National Bank of Shawneetown, 
Shawneetown, Ill.; by E. Eberwine, 
et al. 

First National Bank, Hoffman, I. T.; 
by E. E. Schook, et al. 

First National Bank, Haines, Ore.; by 
W. K. Welch, et al. 

First National Bank, Excelsior 
Springs, Mo.; by A. S. King, et al. 

First National Bank, Freeport, N. Y.; 
by Wm. S. Hall, et al. 

First National Bank, Garretson, S. 
D.; by Thomas Wangsness, et al. 
First National Bank, Wellington, 

Colo.; by John S. Cusack, et al. 

National Bank of Roxbury, Roxbury, 
N. Y.;: by F. M. Andrus, et al. 

First National Bank, Tioga, Texas; 
by A. J. Mershon, et al. 

First National Bank, Hawley, Minn.; 
by F. H. Wellcome, et al. 

Virginia National Bank, Petersburg, 
Va.; by Joseph W. Seward, et al. 
First National Bank, Oceanside, Cal.; 

by Peter J. Brannen, et al. 

First National Bank, Columbia, II1.: 
by J. W. Perry, et al. 


Okemah National Bank, Okemah, I. 
T.; by F. T. Miller, et al. 

American National Bank, Talihina, I. 
T.; by John J. Thomas, et al. 

First National Bank, Linn Creek, Mo.; 
by John M. Farmer, et al. 

First National Bank, Sullivan, Ill.; by 
Chas. Shuman, et al. 

Hugo National Bank, Hugo, I. T.; by 
J. F. McReunolds, et al. 

First National Bank, Hallstead, 
by J. B. Jones, et al. 

Berkeley National Bank, Berkeley, 
Cal.; by Louis Titus, et al. 

Citizens’ National Bank, Durham, N. 
C.; by B. N. Duke, et al. 

First National Bank, Trevorton, 
by A. K. Deibler, et al. 

Mesa County National Bank, 
Junction, Colo.; by Orson 
Jr., et al. 

National Bank of Glens Falls, Glens: 
Falls, N. Y.; by Daniel S. Finch, 
et al. 

Atlanta National Bank, Atlanta,. 
Texas; by R. L. Witt, et al. e 

Central National Bank, Portsmouth, 
Ohio; by Levi D. York, et al. 

Citizens’ National Bank, Newport, 
Pa.; by John Fleisher, et al. 

First National Bank, Benson, Pa.; by 
Hiram Hoffman, et al. 

Lincoln National Bank, Avella, 
by J. A. Ray, et al. 

First National Bank, Toronto, 
by H. H. Smith, et al. 


Pa.; 


Pa.; 


Grand 
Adams, 


Pa.; 
Ohio; 


NATIONAL BANKS ORGANIZED. 


7625—First National Bank, Wood- 
stock, Minn.; capital, $25,000; Pres., 
E. Ww. Davies: Vice-Pres. and 
Cashier, James Jackson. 
7626—First National Bank, Newburg, 
W. Va.; capital, $25,000; Pres., J. 
R. Smoot; Vice-Pres., D. J. Gibson; 
Cashier, Emory H. Smith. 
7627—First National Bank, Percy, 
Ill.; capital, $25,000; Pres., Edward 
R. Hincke; Vice-Pres., Ernest J. 
Krause; Cashier, Roy Alden. 
I. T.; capital, $50,000; Pres., Will- 
7628—City National Bank, Wagoner, 
iam B. Kane; Vice-Pres., Amos F. 
Parkinson; Cashier, Geo. H. Ruddy, 
Jr.; Asst. Cashier, Geo. D. Story. 
7629—First National Bank, Ozark, 
Ala.; capital, $25,000; Pres., G. P. 
Dowling; Vice-Pres., J. D. Holman; 
Cashier, D. G. Munn. 
7630—Fort Edward National Bank; 
capital, $75,000; Pres., Joseph E. 
King; Vice-Pres., Alfred E. De 
Forest; Cashier, Asahel R. Wing. 
7631—First National Bank, Buckeye 
City, Ohio; capital, $25,000; Pres., 
E. B. Rice; Vice-Pres., L. F. Colopy; 
Cashier, H. G. Hammond. 
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7632—United States National Bank, 
Los Angeles, Cal.; capital, $200,000; 
Pres., I. W. Hellman, Jr.; Vice- 
Pres., O. M. Souden; Cashier, E. J. 
Vawter, Jr. 

7633—First National Bank, Konawa, 
I. T.; capital, $25,000; Pres., W. H. 
Holman; Cashier, W. R. Mershon. 

7634—First National Bank, Malvern, 
Ark.; capital, $25,000; Pres., H. A. 
Butler; Vice-Pres., E. H. Vance, 
Jr.; Cashier, H. L. McDonald. 

7635—Snyder National Bank, Snyder, 
Texas; capital, $50,000; Pres., W. A. 
Fuller; Vice-Pres., E. W. Clark; 
Cashier, 7. J. Grayum; Asst. 
Cashier, P. P. Martin. 

7636—National Bank of Jellico, Tenn.; 
capital, $25,000; Pres., Richard B. 
Baird; Cashier, C. O. Baird. 

7637—First National Bank, Fowler, 
Colo.; capital, $25,000; Pres., F. M. 
Weiland; Vice-Pres., J. F. Hall; 
Cashier, L. Butler. 

7638—New Knox National Bank, 
Mount Vernon, Ohio; capital, 
$100,000; Pres. J. S. Ringwalt; 
Vice-Pres., Desault B. Kirk; 
Cashier, A. C. Collins. 

7639—First National Bank, Baltimore, 
Ohio; capital, 25,000; Pres., A. 
Hansberger; Vice-Pres., I. N. 
Carnes; Cashier, C. M. Wagner. 

7640—Citizens’ National Bank, Stam- 
ford, Texas; capital, $30,000; Pres., 
W. H. Eddleman; Vice-Pres., C. M. 
Patillo; Cashier, J. S. Morrow; Asst. 
Cashier, M. E. Manning. 

7641—Farmers’ National Bank, Blue 
Earth, Minnesota; capital, $50,000; 
Pres., Geo. D. McArthur; Vice- 
Pres., Anthony Anderson; Cashier, 
Frank H. Davis. 

7642—First National Bank, Oakmont, 
Penn.; capital, $50,000; Pres., Chas. 
Bailey; Vice-Pres., L. M. Morris; 
Cashier, C. C. Lee. 

7643—First National Bank, Manches- 
ter, Mo.; capital, $25,000; Pres., John 
Straszer; Vice-Pres., Aug. Meisch; 
Cashier, E. J. Archinard. 

7644—First National Bank, Harlmen, 
Mont.; capital, $25,000; Pres., 
Thomas M. Everett; Vice-Pres., W. 
E. French; Cashier, Chas. E. Owens. 

7645—First National Bank, Savoy, 
Texas; capital, $25,000; Pres., H. H. 
Arterberry; Vice-Pres., S. D. Simp- 
son; Cashier, E. T. Cook; Asst. 
Cashier, R. H. Cook. 

7646—Garden City National Bank, 
Garden City, Kans.; capital, $25,000; 
Pres., D. C. Holcomb; Cashier, W. O. 
Horr; Asst. Cashier, B. F. Simonds. 
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7647—First National Bank, Chisholm, 
Minn.; capital, $25,000; Pres., A. M. 
Chisholm; Vice-Pres., J. F. Killorin; 
Cashier, L. G. Sicard. 

7648—First National Bank, Loveland, 
Colo.; capital, $50,000; Pres., Gor- 
don Jones. 

7649—National Bank of Logan, Logan, 
O.; capital, $50,000; Pres., Charles 
E. Bowen; Vice-Pres., Herbert R. 
Harrington; Cashier, F. Meade 
3owen. 

7650—First National Bank, Hampden, 
N. D.; capital, 25,000; Pres., J. 
Rosholt; Vice-Pres., H. Rostad; 
Cashier, E. E. Swarthout. 

7651—First National Bank, Boswell, 
I. T.; capital, $35,000; Pres., W. D. 
Wilkins; Cashier, V. Bronaugh; 
Asst. Cashier, J. E. McCleary. 

7652—First National Bank, Morgan- 
town, Ind.; capital, $25,000; Pres., 
R. C. Griffitt; Vice-Pres., Thomas 
Gibson; Cashier, J. E. Carter; Asst. 
Cashier, F. J. McCurdy. 

7653—Citizens’' National Bank, Rich- 
mond, Ky.; capital, $100,000; Pres., 
James Bennett; Vice-Pres., C. F. 
Burnam; Cashier, S. S. Parkes. 

7654—First National Bank, Lovelock, 
Nev.; capital, $25,000; Pres., P. J. 
Enright; Vice-Pres., W. C. Pitt; 
Cashier, R. G. Smith. 

7655—First National Bank, Rochester, 
Ind.; capital, $50,000; Pres., Arthur 
P. Copeland; Vice-Pres., H. D. Cope- 
land; Cashier, Omar B. Smith. 

7656—First National Bank, Seneca, 
Mo.; capital, $25,000; Pres., Albert 
D. Bennett; Vice-Pres., John E. 
Shepherd; Cashier, M. S. Hardesty. 

7657—Farmers’ National Bank, Lone 
Oak, Texas; capital, $30,000; Pres., 
Y. O. McAdams; Vice-Pres., D. B. 
Corley; Cashier, G. F. Floyd; Asst. 
Cashier, T. T. Harrison. 

7658—Farmers & Merchants’ National 
Bank, Hanford, Cal.; capital, $100,- 
000; Pres., C. M. Cross; Vice-Pres., 
J. H. Dopkins; Cashier, Judd Smith; 
Asst. Cashiers, R. J. Downing and 
Cc. E. Chastine. 

7659—Hallwood National Bank, Hall- 
wood, Va.; capital, $25,000; Pres., S. 
Wilkens Matthews; Vice-Pres., J. 
W. Broughton; Cashier, J. T. Lewis. 

7660—First National Bank, Triumph, 
Ill.; capital, 25,000; Pres., E. L. 
Watts; Cashier, E. N. Cook. 

7661—First National Bank, Mount 
Healthy, O.; capital, $25,000; Pres., 
Owen N. Kinney; Vice-Pres., Joseph 
Weber; Cashier, Alexis Brown. 


NEW STATE BANKS, BANKERS, ETC. 


ALABAMA. 
Elba—Citizens’ Bank; 
000; Pres., John M. 
Pres., L. A. Boyd; 
Page; Asst. Cashier, 

ARKANSAS. 
Piggott—Bank of Piggott; capital, 
$25,000; Pres., E. N. Royall, Vice- 
Pres., J. P. Potter. 
CALIFORNIA. 


Auburn—Bank of Auburn; capital, 
$25,000; Pres., Wm. Nicholls, Jr.; 
Vice-Pres., W. J. Wilson, Jr.; 
Cashier, J. M. Francis; Asst. 
Cashier, E. 8S. Birdsall. 


capital, 
Garrett; 
Cashier, 
Ww. F. 


$30,- 
Vice- 
B. W. 
Boyd. 


Calexico—First State Bank; 
$25,000; Pres., Leroy Holt; 
Pres., Geo. A. Carter. 

Cedarville—Surprise Valley Bank 
(successor to Bank of John A. Bon- 
ner); Pres., T. H. Johnstone; Vice- 
Pres., John Fritz; Cashier, F. E. 
Bush. 


capital, 
Vice- 


COLORADO. 
3ayfield—Bank of Bayfield; Pres., D. 
C. Coulson; Vice-Pres., V. L. Coul- 
son; Cashier, J. M. Turner. 
Limon—Limon State Bank: capital, 
$15,000; Pres., M. T. Burwell; Vice- 
Pres., Field Bohart; Cashier, J. M. 
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McClure; Gusf. F. 


Purwell. 


Asst. Cashier, 


FLORIDA. 


West Tampa—Drew, Henderson & 
Harris; Cashier, Amos L. Harris. 


GEORGIA. 


Bowman—Bowman Bank; 
$15,000; Pres., Wm. 5S. 
Vice-Pres., L. W. 
ier, E. M. Clark. 

Douglas—Peterson Banking Co.; 
capital, $30,000; Pres., B. Peterson; 
Vice-Pres., J. E. Peterson; Cashier, 
Thomas Griffin. . 

Turin—Turin Banking Co.; capital, 
$25,000; Pres., J. O. Norris; Vice- 
Pres., Edgar Dominick. 


IDAHO. 
Pocatello—Citizens’ Bank; capital, 
$30,000; Pres., Wm. A. Anthes; Vice- 
Pres., J. W. Carr; Cashier, J. N. 
Anthes. 


eapital, 
Witham; 


Hendrick; Cash- 


ILLINOIS. 


Arrowsmith—Arrowsmith Bank; capi- 
tal, $20,000; Pres., C. W. Hurt; Vice- 
Pres., T. W. Maurice; Cashier, Ray- 
mond Webber. 

Makanda—Bank of Makanda; Pres., 
R. H. Miller; Cashier, E. G. Miller. 


INDiAN TERRITORY. 

Heavener—Bank of Heavener; capi- 
tal, $5,000; Cashier and Secretary, 
J. M. Key. 

Konowa—Konowa International Bank; 
eapital, $25,000; Pres., Young Pep- 
per; Vice-Pres., F. O. Harris, Cash- 
ier, V. V. Harris. 

Valliant—Bank of Valliant; capital, 
$7,500; Pres., C. H. Bushnell; Vice- 
Pres., J. D. Wilson; Cashier, P. A. 
Wilbor. 

IOWA. 


Sdgewood—State Bank (successor 
to Bank of Edgewood); capital, 
$25,000; Lewis’ Blanchard; 
Vice-bres.. L. B. Blanchard; Cash- 
ier, J. W. Fouvard; Asst. Cashier, 
Chas. Blanchard. 

Elma—First State Savings Bank (suc- 
cessor to Bank of Elma); capital, 
$20,000; Pres., H. L. Spaulding; 
Vice-Pres., B. F. Klemme; Cashier, 
J. J. McFaul. 

Harper—Harper Savings Bank; capi- 
tal, $15,000; Pres., P. Peiffer; 
Vice-Pres., J. P. Besser; Cashier, A. 
Cc. Striegel. 

Marion—Commercial Savings Bank; 
capital, $25,000; Pres., E. R. Mason; 
Vice-Pres., F. A. Greulich and H. 
Cc. Oxley; Cashier, H. G. Millen; 
Asst. Cashier, E. H. Millen. 

Masonville—Farmers’ Savings Bank; 
capital, $10,000; Pres., Daniel 
Fagan; Vice-Pres., Wm. Evans; 
Cashier, M. Lillis. 

Ripnpey—Rippey Savings Bank; cap- 
ital, $10,000: Pres., C. H. Suydam, 
Vice-Pres., J. A. Cavanagh; Cashier, 
Jno. Carmody. 


KANSAS. 
Dresden—Dresden State Bank: 
tal, $10,000; Pres., S. D. Taylor; 
Vice-Pres., W. E. Yates and C. H. 
Yeakle; Cashier, W. W. Metzler; 
Asst. Cashier, H. W. Brewer. 
Piedmont—Piedmont State Bank; 
eapital, $10,000; Pres. John Court- 


2Tes., 


capi- 


ney; Vice-Pres., Ed. Harrison; 
Cashier, N. H. Wilson; Asst. Cash- 
ier, Anna Wilson. 

Sycamore—Sycamore State Bank; 
capital, $10,000; Pres., W. D. Myers; 
Vice-Pres., W. C. Stevens; Cashier, 
L. W. Hayward; Asst. Cashier, W. 
W. Hayward. 

KENTUCKY. 

Louisville—Lincoln Savings Bank; 
capital, $250,000; Pres., John M. 
Atherton; Vice-Pres., Frank Miller; 
Treasurer, Brent Altsheler. 

New Haven—Bank of New Haven; 
capital, $25,000; Pres., Jos. B. 
Hutchins; Vice-Pres., F. X. Daw- 
son; Cashier, H. E. Roby. 


LOUISIANA. 


Arnaudville—Bank of Arnaudville; 
capital, $15,000; Pres., E. C. Roger; 
Vice-Pres., Geo. Grieg; Cashier, J. 
M. Olivier. 

New Orleans—Bank of St. Bernard; 
eapital, $35,000; Pres., Jos. Maumus; 
Vice-Pres., Sebastian Roy and J. M. 
Vergnole; Cashier, L. Leon Villere. 


MICHIGAN. 


Cedar City—D. H. Power & Co.; capi- 
tal, $10,000; Pres., Elmer Billman. 

Cheboygan—Cheboygan County Sav- 
ings Bank; capital, $50,000; Pres., 
James F. Moloney; Vice-Pres., 
William L. Martin; Cashier, Percy 
S. Dudley. 

Decatur—Citizens’ Bank. 


MINNESOTA. 


Mahnomen—First State Bank; capi- 
tal, $10,000; Pres., C. M. Sprague; 
Vice-Pres., C. J. Lofgren; Cashier, 
L. E. Campbell. 

Newfolden—Farmers’ State Bank; 
capital, $10,000; Pres., O. L. Mel- 
gaard; Vice-Pres., H. L. Melgaard; 
Cashier, H. E. Myhre. 

Taunton—State Bank; capital, $10,- 
000; Pres., John Swenson; Vice- 
Pres., P. P. Ahern; Cashier, M. F. 
Ahern. 


MISSISSIPPI. 


Clinton—Bank of Clinton; capital, 
$15,000; Pres., P. S. Stovall; Vice- 
Pres., W. T. Lowrey; Cashier, E. F. 
Anderson. 

Drew—Bank of Drew; capital, $25,- 
000; Pres., Fred. Grittman; Cashier, 
J. W. Shofner. 

Vicksburg—Home Savings Bank; 
capital, $60,000; Pres., R. A. Quin; 
Vice-Pres., Emili Bonelli; Sec. and 
Treas., Geo. B. Haskell. 

West Point—Citizens’ Bank; capital, 
$50.000; Pres., S. L. Hearn; Vice- 
Pres., J. A. Crawford; Cashier, J. M. 
Ervin. 


MISSOURI. 


Bakersfield—Bakersfield State Bank; 
capital, $10,000; Pres., A. B. James; 
Vice-Pres., S. S. Singer; Cashier, J. 
Emory Jump. 

New Boston—Farmers’ State Bank; 
capital, $10,0v0; Pres., Geo. W. 
Stone; Vice-Pres., Alfred Anderson, 
Cashier, Walter Bundridge. 

New Madrid—Commercial Bank (suc- 
cessor to Peoples Bank); capital, 
$75,000; Pres., Lee Hunter; Vice- 
Pres... D. Mann; Cashier, W. H. 
Garanflo. 

New Stover—Farmers’ Bank of 
Stover; capital, $10,000; Pres., J. D. 





NEW BANKS, 


Kueck; Vice-Pres., G. 
Cashier, B. F. Vickrey. 


NEBRASKA. 


Kramer—Kramer State Bank; capital, 
$6,000; Pres., C. B. Anderson; Vice- 
Pres., E. M. Uphoff; Cashier, Paul 
Beck. 

Tarnov—Tarnov State Bank; capital, 
$5,000; Pres., H. M. Little; Vice- 
Pres., F. L. Gallagher; Cashier, H. 
P. Wettengel. 


NEVADA. 


Columbia—Nye and Ormsby County 
Bank; V. McBride, Asst. Cashier. 

Goldfield—John S. Cook & Co.; ——- 
tal, $50,000; Asst. Cashier, H. T. 
Cook 

Lida—A. H. Raynolds. 

Sparks—Bank of Sparks; capital, 
$25,000; Pres., W. J. Harris; Vice- 
Pres., N. C. Prater; Cashier, Wm 
MeMillan. 


NEW MEXICO. 


Artesia—Bank of Artesia; 
$15,000; Pres., J. C. 
Pres., A. V. Logan; 
Norfleet; Asst. 
Enfield. 


B. Frisch; 


capital, 
Gage; Vice- 
Cashier, A. L. 
Cashier, Jno. B. 


NEW YORK. 


Brooklyn—Bank of the Common- 
wealth; capital, $100,000; Pres., Ed- 
win F. Howell; Vice-Pres., A. C. 
Fischer; Cashier, L. M. Pearsall.— 
Ridgewood Bank; capital, $100,000; 
Pres., Fenwick B. Small; Cashier, 
Edw. Krueger.—Home Trust Co.; 
capital, $500,000; Pres., J. Edward 
Swanstrom; Sec., H. A. Davidson; 
Asst. Sec., A. F. Mars. 

Roslyn—Bank of Hempstead Harbor; 
capital, $30,000; Pres., Benjamin D. 
Hicks; Vice-Pres., Frederick C. 
Hicks; Cashier, John C. Baker. 


NORTH CAROLINA. 


Southern Pines—Citizens’ Bank & 
Trust Co.; capital, $10,000; Pres., C. 
B. Grout; Vice-Pres., P. N. Beck; 
Cashier, G. A. Kimball. 

Tryon—Bank of Tryon; capital, 
$5,300; Pres., Jos. Norwood; Vice- 
Pres., T. T. Ballenger; Cashier, J. 
B. Hester. 


NORTH DAKOTA. 


Cleveland—Cleveland State 
capital, $10,000; Pres., E, P. Wells; 
Vice-Pres., H. T. Graves; Cashier, 
A DeVault; Asst. Cashier, Dan- 
iel Sachow. 

Dazey—Security State Bank; capital, 
$10,000; Pres., Nels Larson; Vice- 
Pres., A. Tolstad; Cashier, Leonard 
T. Larson. 

Great Bend—Farmers’ 
capital, $12,000; Pres., BE. A. Movius; 
Vice-Pres., J. H. Movius; Cashier, 
PF. ie Thompson; Asst. Cashier, Geo. 
Warner, Jr. 


Bank; 


State Bank; 


OHIO. 
McConnellsville — Citizens’ 
Bank & Loan Co.; capital, $50,000; 
ed —* 4 Stanbery; Vice-Pres., 
\ arkhurst; Sec. and 
Cc. L. Alderman. Treas. 
Niles—Dollar Savings Bank & Trust 
Co.; capital, $50,000; Pres., W. 
Aubrey Thomas; Vice-Pres., ‘Wade 
A. Taylor; Cashier, F. w. Stell- 
wagon. 


Savings 


CHANGES, ETC. 511 


Oakwood—Oakwood Deposit Bank; 
capital, $12,500; C. H. Allen, Vice- 
Pres., E. Meeley; Cashier, A. E. 
Reid. 


OKLAHOMA. 


Carmen—First State Bank (successor 
to First National Bank); capital, 
$10,000; Pres., W. T. Barrett; Vice- 
Pres., A. H. Geissler; Cashier, John 
M. Geisler. 

Coldwater—Bank of Coldwater; capi- 
tal, $10,000; Pres., J. B. Ferguson; 
Vice-Pres., J. C. Masemore; Cashier, 
E. A. Pendarvis. 

Perry—Bank of Commerce; 
$10,000; Pres., a E. 
Vice-Pres., F. C. Seids; 
John A. Hansen. 

Temple—Temple State Bank; 
$10,000; Pres, A. 
Cashier, D. W. Cummins. 


OREGON. 


Amity—Bank of Amity; capital, 
$12,500; Pres., Geo. F. Hauser; Vice- 
Pres., J. A. Ruble; Cashier, R. O. 
Jones. 


capital, 
Dennis; 
Cashier, 


capital, 
Walker; 


PENNSYLVANIA. 


Hazleton—People’s Savings & Trust 
Co.; capital, $125,000; Pres., Wm. 
Deisroth; Vice-Pres., S. S. Seager; 
Cashier, Burson Bevans. 


SOUTH CAROLINA. 


Batesburg—Citizens’ Bank; capital, 
$30,000; Pres., W. H. Timmerman; 
Vice-Pres., N. X. Gunter; Cashier, 
W. C. Cartledge; Asst. Cashier, A. 
Cc. Jones. 

Lake City—Farmers & 
Bank; capital, $25,000; Pres., J. S. 
McClain; Vice-Pres., Charles M. 
Kelley; Cashier, B. Wallace Jones, 
Jr. 


Merchants’ 


TENNESSEE. 


Jackson—Bank of Commerce; capital, 
$37,500; Pres., R. S. Fletcher; Vice- 
Pres., Exile Burkitt; Cashier, Geo. 
Cc. Wilkerson. 

Oakland—Oakland Bank; 
eapital, $5,000; Clay; 
Cashier, P. 


Deposit 
Pres., J. N. 
D. Henry. 


TEXAS. 


Cisco—Cisco Banking Co.; capital, 
$25,000: Pres., A. J. Ward; Vice- 
Pres., J. W. Ward; Cashier, G. D. 
Ward. 

Ravenna—Bank of Ravenna; capital, 
$10,000; Pres., J. F. Anthony; Vice- 
Pres., J. E. Spies; Cashier, C. F. 
Christensen. 


UTAH. 
Garland—Bank of Garland; capital, 
$25,000; Pres., L. S. Hills; Vice- 
Pres., W. W. Riter; Cashier, Orson 
P. Rumel. 


VERMONT. 


Barton Landing—Central Savings 
Bank & Trust Co.; capital, $25,000; 
Pres., J. G. Turnbull; Vice-Pres., 
Cc. D. French; Cashier, R. A. Bean. 


VIRGINIA. 


Richmond—Bank of Commerce and 
Trusts; capital, $200,000; Pres., 
Oliver P. Sands; Vice-Pres., Ran- 
dolph Holladay; Sec., J. D. Lecky. 
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WASHINGTON. 

Kathlotus—Bank of Kathlotus; capi- 
tal, $5,000; Pres., W. R. Cunning- 
ham, Jr., Vice-Pres., O. H. Greene; 
Cashier, W. E. Layton. 

Seattle—State Bank; capital, $100,- 
000; Pres., A. H. Soelberg. 

WISCONSIN. 

Marathon City—State Bank; capital, 
$15,000; Pres., Nicholas Schmidt; 
Vice-Pres., Aug. Ritger; Cashier, R. 
Cc. Hugo. 


MAGAZINE. 


CANADA. 


ONTARIO. 
Stittsville—Union Bank of 
Manager, E. G. Stewart. 

QUEBEC. 
Acton Vale—Eastern Townships 
Bank; N. H. Stack, Manager. 
Hemmingford — Eastern Townships 
Bank; P. H. Somerville, Manager. 
Waterville — Eastern Townships 
Bank; J. T. Thomas, Manager. 


Canada; 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 

Anniston—City National Bank; James 
Keith, Jr., Cashier in place of J. W. 
McElreath; H. L. Cater, Asst. 
Cashier in place of Frank Leigh, 
resigned.—First National Bank; M. 
B. Wellborn, Pres. in place of W. 
W. Stringfellow; W. W. Stringfel- 
low, Vice-Pres. 

Birmingham—People’s Savings Bank 
& Trust Co.; H. D. Lyman, Cashier 
in place of John D. Elliott; William 
T. Lathem, Asst. Cashier. 


ARIZONA. 
Nogales—First National Bank, cap- 
ital increased from $25,000 to $50,- 
000; surplus, $5,000. 


ARKANSAS. 


Corning—First National 
Simpson, Asst. Cashier. 
McGehee—Bank of McGehee; A. S&S. 
Ammerman, Cashier in place of C. 
S. McCain. 
CALIFORNIA. 


Eureka—First National Bank; S. I. 
Allard, Vice-Pres. in place of G. W. 
Fenwick. 

Oakland—West Oakland Bank & 
Trust Co.; O. F. Breiling, Pres.; 
William Long, First Vice-Pres.; E. 
Cc. Hahn, Second Vice-Pres. 

Pasadena—First National Bank; R. I. 
Rogers, Cashier in place of H. I. 
Stuart; A. E. Edwards, Asst. Cash- 
ier. 

San 


Bank; Perry 


Diego—National Bank of Com- 
merce; no Vice-Pres. in place of R. 
M. Powers; J. C. Rice, Asst. Cashier. 

San Francisco—Crocker - Woolworth 
National Bank; G. W. Kline, Second 
Vice-Pres., W. Greeg, Jr., Cashier 
in place of G. W. Kline. 


COLORADO. 


Fort Collins—First National 
M. G. Nelson, Asst. Cashier. 

Pe iz st National Bank; L. W. 
Heston, Vice-Pres. in place of G. 
W. Hester. 

CONNECTICUT. 

New Britain—Mechanics’ 
Bank; W. E. Attwood, 
place of John B. Talcott, deceased; 
no Vice-Pres. in place of W. E. 
Attwood. 

New London—Union Bank; Carlos 
Barry, Jr., Cashier in place of J. 
Lawrence Chew, deceased. 


GEORGIA. 


Macon—American National Bank; R. 
J. Taylor, Pres.; L. P.: Hillyer, Vice- 
Pres. and Cashier. 


Bank; 


National 
Pres. in 


Newnan—Coweta National Bank; W. 
C. McBride, Pres. in place of R. H. 
Hardaway, deceased; Mike Powell, 
Vice-Pres. in place of W. C. 
McBride. 


ILLINOIS. 


Benton—First National Bank; C. A. 
Aiken, Jr., Asst. Cashier in place 
of S. W. Swain.—Benton State 
Bank; William R. Ward, Pres., de- 
ceased. 

Chicago—Central Trust Co. of IIL; 
capital reduced to $2,000,000. 

Chrisman—First National Bank; Wm. 
M. Smith, Vice-Pres. in place of W. 
T. Watson. 

Morrisonville—First National Bank; 
J. Bertmann, Pres. in place of 
William Lowis; H. H. Herdman, 
Vice-Pres. in place of J. H. Bert- 
mann; Jos. Brochamp, Cashier in 
place of H. I. Maxon; Aloysius 
McLean, Asst. Cashier. 

Strawn—Farmers’ National Bank; C. 
H. Lda Asst. Cashier in place of 
Ww. Quinn. 

guanine ties National . Bank; 
E. T. Taylor, Cashier in place of 
E. H. Allison; J. F. MeMillan, Asst. 
Cashier. 

Villa Grove—First National Bank 
and Douglas County Bank; consoli- 
dated under former title. 


INDIANA 
Elkhart—St. Joseph Valley Bank; 
Walter S. Hazelton, Cashier in 
place of M. U. Demarest, resigned. 
Indianapolis—Capital National Bank; 
capital increased to $500,000. 
Liberty — Union County National 
Bank; Chas. D. Johnson, Cashier in 
place of W. A. Bryson. 
Seymour—First National Bank; 
Theodore Groub, Vice-Pres. in 
place of Louis Schenck, deceased. 


INDIAN TERRITORY. 


Bartlesville—First National Bank; 
Jos. J. Curl, Vice-Pres. in place of 
Geo. B. Keeler. 

Bokchito—Bokchito National Bank; 
T. H. Davis, Cashier in place of J. 

National Bank; 


R. Modrall. 

Coalgate—Coalgate 

W. C. Rudisill, Cashier in place of 

E. C. Million. 

Caddo—Caddo National Bank; T. F. 
Memminger, Pres. in place of E. C. 
Million. 

Francis—First National Bank; A. M. 
Cummings, Pres. in place of T. A. 
Vaughn; Geo. R. Rock, and A. T. 
Whittle, Vice-Presidents in place of 
A. M. Cummings and S. D. Dutcher; 
Mark Babcock, Asst. Cashier. 
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Lindsay—Lindsay National Bank; W. 
H. Eddleman, Pres. in place of C. J. 
Grant; John G. Long, Asst. Cashier 
in place of C. C. Joy. 

Okemah—First National Bank; Geo. 
H. Ralston, Vice-Pres. in place of 

. P. Caldwell; L. P. Caldwell, 
Cashier in place of M. B. Flesher. 

Tulsa—First National Bank; N. W. 
Mayginnes, Vice-Pres. in place of 
L. Appleby, deceased. 

Wetumka—First National Bank; W. 
B. Key, Cashier in place of Nat. 
Williams. 


IOWA. 


Chariton—Chariton National Bank; J. 
C. Copeland, Cashier in place of W. 
Culbertson. . 

Charter Oak—Farmers’ State Bank; 
D. O. Johnson, Pres., deceased. 
Nevada—First National Bank; W. P. 
Zwilling, Vice-Pres. in place of J. 

D. Ferner. 

Sheldon—First National Bank; John 
H. Archer, Vice-Pres. in place of J. 
E. Van Patten. 

Titonka—First National Bank; S. A. 
Schneider, Vice-Pres. in place of C. 
W. Gadd; no Cashier in place of S. 
A. Schneider. 


KANSAS. 


Garnett—National Bank of Com- 
merce; A. B. Johnson, Asst. Cashier. 

Girard—Bank of Girard; H. M. Halde- 
man, Proprietor, deceased. 

Phillipsburg—First National Bank; I. 
H. Rogers, Vice-Pres. in place of A. 
H. Granger; W. D. Womer, Cashier 
in place of W. D. Granger. 

KENTUCKY. 

Columbia—First National Bank; A. M. 
Mercer, Asst. Cashier. 

Pineville—Bell National Bank; D. B. 
Logan, Pres. in place of J. R. Rice. 

Louisville—Third National Bank; 
Owen Tyler, Pres. in place of E. D. 
Martin, resigned. 


LOUISIANA. 

Lake Charles—Lake Charles National 
Bank; Fred H. Junkin, Asst. 
Cashier. 

Leesville—First National Bank; 
Thomas A. Craft, Cashier in place 
of A. L. Franklin; A. R. Hicks, Asst. 
Cashier in place of Thomas A. 
Craft. 

New Iberia—State National Bank; H. 
E. Suberbeille, Cashier in place of 
J. P. Suberbeille; Ledoux E. Smith, 
Vice-Pres. 

Welsh—First National Bank and 
Welsh National Bank; consolidated 
under former title; Chas. P. Martin, 
Vice-Pres. in place of Paul W. 
Daniels. 


MAINE. 


Bath—First National Bank; Wm. S&S. 
Shorey, Cashier in place of Chas. 
H. Potter. 


MARYLAND. 


Ridgely—Bank of Ridgeley; J. W. 
Gibson, Cashier in place of Harry 
Gibson. 


MASSACHUSETTS. 


Haverhill—Merrimack National Bank; 
Dudley Porter, Pres., deceased. 

Natick—Natick National Bank; A. L. 
Potter, Acting Cashier. 
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North Attleboro—wNorth Attleboro 
National Bank; A. H. Wiggin, Pres. 
in place of Harry F. Barrows. 

Turners Falls—Crocker Instn. for 
Savings; Isaac Chenery, Pres. in 
place of Gilbert L. Rist, deceased; 
Joseph F. Bartlett, Vice-Pres. 


MICHIGAN. 


Kalamazoo — Kalamazoo National 
—Central Bank; sold to Kalamazoo 
Savings Bank. 

Portland—John A. Webber & 
John A. Webber, deceased. 


MINNESOTA. 

Chisholm—Miners’ State Bank (suc- 
cessor to Bank of Chisholm); capi- 
tal $10,000; Pres., S. R. Kirby; Vice- 
Pres., J. A. Redfern; Cashier, G. A. 
Brown. 

Dundee—State Bank (successor to 
Bank of Dundee); capital, $15,000; 
Pres., B. N. Bodieson; Vice-Pres., 
S. H. Brown; Cashier, T. D. Lind- 
quist; Asst. Cashier, Elmer Johnson. 

Minneota—Farmers & Merchants’ 
National Bank; C. K. Melby, Cashier 
in place of M. F. Ahern. 

Rush City—First National Bank; D. 
A. Kendall, Cashier in place of W. 
G. Babcock. 

Sauk Centre—Merchants’ National 
Bank; J. A. Dubois, Vice-Pres. 


MISSISSIPPI. 


Laurel—First National Bank; F. G. 
Wisner, Pres. in place of W. B. 
Rogers. 


Son; 


MISSOURI. 


Brookfield—Wheeler Savings Bank; 
J. R. Wheeler, Pres., deceased. 
Lamar—First National Bank; A. H. 
Thompson, Pres. in place of C. D. 
Goodrum; D. B. Faut, Vice-Pres. in 
place of J. R. Faut; C. B. Edwards, 

Cashier in place of D. B. Faut. 

Sedalia—Citizens’ National Bank; R. 
F. Harris, Asst. Cashier in place of 
Grant Crawford. 

St. Joseph—Tootle-Lemon National 
Bank; John S. Lemon, President, de- 
ceased. 

Warsaw—Osage Valley Bank; W. J. 
Huse, Cashier, deceased. 


NEBRASKA. 


Bloomfield—First National Banky 
Fred Uehling, Pres. in place of Emil 
Engdahl; W. H. Bosse, Vice-Pres. 
in place of Fred. Uehling. 

Bank; capital increased to $200,000. 
Butte—Bank of Butte; sold to Bank 
of Boyd County. 
Humboldt—National Bank of Hum- 
boldt; John Holman, Pres. in place 
of J. H. Morehead; C. L. Hummel, 
Cashier in place of John Holman; 
Elta Atwood, Asst. Cashier in place 

of C. L. Hummel. 

North Loup—Farmers’ State Bank; 
Geo. E. Johnson, Cashier’in place 
of Guy Dann. 


NEW JERSEY. 


Bayonne—Bayonne Trust Co.; Emmet 
Smith, Pres., deceased. 
Newark—Federal Trust Co.; Chas. H. 
Ely, Sec. & Treas., deceased. 
NEW MEXICO. 


Roswell—Roswell National Bank; U. 
S. Bateman, Pres. in place of R. L 
Bradley. 
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NEW YORK. 

Brooklyn—Union Bank and Stuyves- 
ant Bank; merged under former 
title—German Savings Bank; Henry 
S. Hollingsworth, Vice-Pres., de- 
ceased. 

Cornwall—First National Bank; S. C. 
Jones, Vice-Pres. in place of M. A. 
Alexander. 

Kingston—Kingston Savings Bank; 
Luke Noone, Pres., deceased; also 
Vice-Pres. Kingston National Bank. 

Moravia—First National Bank; Terry 
Everson, Pres., deceased. 

New York—Gansevoorl Bank; R. Ross 
Appleton, Pres. in place of T. A. 
Adams.—National Bank of Com- 
merce; no Asst. Cashier in place of 
Charles L.. Robinson.—National 
3Zank of North America; Alfred 
H. Curtis, Pres. in place of Richard 
lL. Edwards; Charles W. Morse, 
Vice-Pres., Edward B. Wire, Cash- 
ier in place of A. H. Curtis.— 
Institution for Savings of Mer- 
chants’ Clerks; title changed to 
Union Square Savings Bank. 

Sag Harbor—Sag Harbor Savings 
Bank; Everett L. Tindall; Sec. and 
Treas. in place of Herbert F. Nick- 
erson, deceased; Frank W. Corwin, 
Asst. Treas. 


NORTH CAROLINA. 

Fayetteville—Bank of Fayetteville; 
reported will re-open April 10. 

Lexington—National Bank of Lexing- 
ton; R. L. Burkhead, Pres. in place 
of Z. V. Walser; W. A. Beck, Vice- 
Pres. in place of J. B. Smith; Jno. 
W. Boring, Cashier in place of R. 
I. Burkhead; James Adderton, Asst. 
Cashier in place of J. T. William- 
son, Jr. 


OHIO. 


Chardon—Smith, Fowler & 
Lucius Fowler, deceased. 

Cincinnati—German National Bank; 
no Asst. Cashier in place of W. H. 
Simpson. 

Eaton—Preble County National Bank; 
Andrew Heistand, Pres., deceased. 

Elyria—Elyria Savings & Banking 
Co.; capital increased to $200,000. 

Garrettsville—First National Bank, 
G. B. Chapman, Asst. Cashier in 
place of L. B. Cook. 

Kinsman—Kinsman National Bank; 
no Asst. Cashier in place of L. T. 
Gillis. 

Mansfield—Farmers’ National Bank; 
E. Remy, Pres. in place of W. W. 
Cockley; A. M. Trago, Cashier in 
place of E. Remy. 

Plymouth—First National Bank; A. O. 
Waite, Cashier in place of A. M. 
Trago; no Asst. Cashier in place 
of A. O. Waite. 

Somerset—First National Bank and 
Somerset Bank; consolidated under 
latter title. 

St. Marys—St. Marys National Bank; 
G. C. Simons, Vice-Pres. in place of 
Andrew Kaul, deceased; no Second 
Vice-Pres. in place of G. C. Simons. 

Toledo—Holcomb National Bank: : W. 
S. Brainard, Pres. in place of S. R. 
Maclaren, deceased. 

Washington, C. H.—Midland National 
Rank: no Pres. in place of Henry 
Judy, deceased. . 

Wellsville—People’s National Bank: 
D. S. Brookman, Vice-Pres. in place 
of E. H. Riggs. 


Co.; 


OREGON. 

Enterprise—Wallowa National Bank; 
Geo. W. Hyatt, Pres. in place of J. 
M. Church, deceased; Geo. S. Craig, 
Vice-Pres. in place of Geo. W. 
Hyatt. 

Hood River—First National Bank; F. 
S. Stanley, Pres. in place of R. 
Smith; E. L. Smith, Vice-Pres. in 
place of F. S. Stanley. 

La Grande—Farmers & Traders’ 
National Bank; Geo. Ackler, Vice- 
Pres. in place of J. H. Robbins; C. 
J. Secriber, Asst. Cashier. 

Union—First National Bank; C. W. 
Wright, Asst. Cashier. 


PENNSYLVANIA. 


Clairton—Clairton National Bank; D. 
Cc. W. Birmingham, Cashier in place 
of Thomas E. Poe. 

Columbia—First National Bank; 
Horace Detwiler, Cashier in place 
of Geo. W. Haldeman. 

Gallitzen—First National Bank; H. A. 
Guepner, Cashier in place of W. D. 
Gilson. 


Homestead — Homestead National 


Bank; John B. Martin, Asst. Cash- 


ier. 

Oakdale—First National Bank; L. G. 
Simpson, Vice-Pres. 

Millsboro—First National Bank; 
James G. Gibson, Pres. in place of 
Geo. L. Moore. 

New Freedom—First National Bank; 
G. F. Miller, Pres. in place of W. 
D. Bahn; P. O. Klinefelter, Vice- 
Pres. in place of G. F. Miller. 

Philadelphia—Manayunk Trust Co.; 
Cc. W. Klauder, Pres., deceased. 

Portage—First National Bank; F. W. 
Eicher, Asst. Cashier. 

Uniontown—People’s Bank of Fayette 
County; J. H. Kerr, Vice-Pres.; 
Jasper Cope, Cashier in place of J. 
H. Kerr. 

York—Drovers & Mechanics’ National 
Bank; Jacob Beitzel, Pres. in place 
of Samuel Lightenberger. 


RHODE ISLAND. 
Newport—National Exchage 
David Braman, Vice-Pres. 
Woonsocket—National Globe Bank; 
Darius D. Farnum, Pres. in place of 
Arlon Mowry, deceased; also Presi- 
dent Mechanics’ Savings Bank. 


SOUTH CAROLINA. 
Pickens—Pickens Bank; J. McD. 
Bruce, Pres. in place of W. T. 
McFall; W. M. Hagood, Vice-Pres. 
Sumter—First: National Bank: Neill 
O'Donnell, Vice-Pres.; J. L. McCal- 
lum, Cashier in place of R. L. Ed- 
munds. 
SOUTH DAKOTA. 
Mitchell—Western National Bank; J. 
H. Creighton, Vice-Pres.; no Asst. 
Cashier in place of W. A. Heim- 
berger. 


Bank; 


TENNESSEE. 
Crossville—Bank of Crossville; J. R. 
Mitchell, Cashier in place of 
Charles C. Black. 
Jackson—Jackson 
E. Dunaway, Pres.; 
Vice-Pres. 


Banking Co.; W. 
A. A. Booth, 


Martin—First National Bank: S. O. 
Higgason, Pres. in place of J. L. 
Smith, deceased. 
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Union City—Union City Bank & Trust 

Co.; John A. Hefley, Cashier. 
TEXAS. 

Amarillo—Amarillo National Bank; J. 
H. Boyce, Asst. Cashier in place of 
Frank B. Salter. 

Austin—First National Bank; no 
Vice-Pres. in place of W. B. 
Wortham. 

Cameron—Citizens’ National Bank; no 
Vice-Pres. in place of T. G. Samp- 
son. 

Center—First National Bank; O. H. 
Solley, Pres. in place of W. TI. 
Davis; W. D. Ellington, Vice-Pres. 
in place of J. W. Saunders; J. W. 
Saunders, Cashier in place of A. 
Ford. 

Ferris—Ferris National Bank; T. G. 
Cole, Pres. in place of K. L. White; 
Cc. W. Crum, Vice-Pres. in place of 
J. Jolisch; J. H. Carpenter, Cashier 
in place of T. G. Cole. 

Jacksboro—First National Bank; E. 
R. Worthington, Vice-Pres. in place 
of S. W. Eastin. 

Kaufman—Citizens’ National Bank; 
Columbus H. Cole, Cashier in place 
of Albert H. Self. 

Livingston—Citizens’ National Bank; 
L. R. Fife, Cashier in place of J. L. 


Muller. 

Mabank—First National Bank; L. C. 
Spike, Pres. in place of Joe. 
Gillespie; no Second Vice-Pres. 
place of W. E. Easterwood; R. 
Still, Cashier in place of John 
Dill; no Asst. Cashier in place 
R. B. Still. 

Memphis—First 
Asst. Cashier in 
Sweatman. 

Port Arthur—First National Bank: C. 
A. Fisher in place of Frank Cum- 


National Bank; 
place of S. E. 


mins; Chas. St. John, Asst. Cashier 
in place of C. A. Fisher. 

Rockwall—Gitizens’ National Bank; 
B. H. Wisdom, Asst. Cashier. 


VERMONT. 
Enosburg Falls—First National Bank; 
H. F. Kimball, Cashier. 


VIRGINIA. 

Lynchburg — National Exchange 
Bank; H. T. Nicholas, Cashier in 
place of James T. Bowman. 

Petersburg—Petersburg Banking & 
Trust Co.; Augustus Wright, Pres. 
in place of Nelson T. Patterson. 

Roanoke—Century Bank; absorbed by 
National Exchange Bank. 

WASHINGTON. 

Seattle—Washington National Bank; 
Ralph S. Stacy, Cashier in place of 
R. R. Walker, Acting Cashier; R. 
R. Walker, Asst. Cashier. 

WEST VIRGINIA. 

Princeton—Princeton Banking 

H. W. Straley, Pres., deceased. 
WISCONSIN. 

Ladysmith—First National Bank; no 

Asst. Cashier in place of C. A. 
Knudson. 


Ca. : 


WYOMING. 
Meeteetse—First National Bank; 
Adam Hogg, Pres. in place of W. T. 
Hogg; Angus J. McDonald, Vice- 
Pres.; C. M. Wiese, Cashier in place 
of W. J. Deegan. 
CANADA. 
NOVA SCOTIA. 
Halifax—People’s Bank of Halifax, 
absorbed by Bank of Montreal. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


MICHIGAN. 


Midland—Exchange Bank. 


NEW HAMPSHIRE. 


Portsmouth—Rockingham 
Bank. 


National 


OHIO. 


Columbiana—Shuiiling & Co. 
Columbus—Merchants and Manufact- 
urers’ National Bank; in voluntary 
liquidation March 11; reorganized 
as Union National Bank. 
Lorain—Citizens’ Savings Bank. 
Macksburg—Commercial Bank. 
Somerset—First National Bank; in 
voluntary. liquidation March 14; 
consolidated with Somerset Bank. 


OKLAHOMA. 
Lawton—Bank of Lawton. 
TENNESSEE. 

Cumberland Gap—Bank of Cumber- 
land Gap; in hands of Charles F. 
Eager, Receiver. 

TEXAS. 

San Augustine—San Augustine Na- 
tional Bank; in voluntary liquida- 
tion February 10; consolidated with 
First National Bank. 

WASHINGTON. 

Lynden—Bank of Lynden. 

CANADA. 
NOVA SCOTIA. 
Yarmouth—Bank of Yarmouth 





UNITED STATES FOREIGN 


TrapeE.—While the 


exports of merchandise in 


February exceeded $109,000,000, they were less than were recorded in the 
corresponding months of the last six years, excepting only 1902. The im- 
ports were $103,000,000, and this is not only the largest for any February, 
but exceeds the total for any month in any previous year. The large imports 
brought the net balance down to less than $6,000,000, which compares with 
nearly $30,000,000 in 1904, $43,000,000 in 1903 and $50,000,000 in 1900. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, April 3, 1905. 

DEARER MONEY IN NEW YorRK, CHEAPER MONEY IN LONDON, and a cessation 
of gold exports, were among the noticeable happenings of the past month. 
In New York call money reached 414 per cent. and the bank reserves declined 
until the surplus reserve had nearly disappeared. That there is to be an 
extended period of high rates for money is not generally believed, but a 
return to the low rates which formerly prevailed may be delayed for a time. 
In March last year the rate for call money did not go above two per cent., 
nor did it get above 214 per cent. during the entire spring. In 1903, how- 
ever, money touched eight per cent. in March and fifteen per cent. in April, 
but these were exceptional rates. 

The Bank of England reduced its rate of discount from three to 2%. per 
cent., the latter being the lowest rate in seven years. The opposite tendency 
of money in the two great money centers resulted in lowering sterling 
exchange to the lowest point recorded at this season of the year since 1900. 
Heavy purchases of American securities for London account caused large 
offerings of bills of exchange and forced sterling nearly to the gold exporting 
point. 

These changes go to establish the theory that the recent heavy exports of 
gold, culminating in a total of $14,700,000 in February, were largely due to 
the higher rates at which money was ruling abroad. Never before were the 
gold shipments as large in February as in the present year, and the cause 
is to be found in the relatively low rate which money commanded in New 
York. 

As to the future of the money market there may be some doubt, but the 
evidence is not lacking of abundant capital seeking investment. Japan has 
placed a new loan of $150,000,000, one-half of which was offered in London 
and the other half in New York. The allotment here was oversubscribed as 
also was London’s. While the success of the Japanese loan was being made 
known the announcement came that two of the most prominent banking 
houses in New York had underwritten a new $100,000,000 bond issue of the 
Pennsylvania Railroad Company. One-half of this issue was authorized 
several months ago, and the additional $50,000,000 last month. Part of the 
loan is to retire maturing bonds, and the remainder will be used from time 
to time in carrying out the plan of extension and improvement the com- 
pany has already formulated. 

Several important financial operations are under way by different rail- 
road companies. The Louisville and Nashville stockholders have voted for 
an issue of $50,000,000 bonds on its Atlanta, Knoxville & Cincinnati division. 
The Vandalia Railroad, part of the Pennsylvania system, is to issue $25,000,- 
000 of which $7,000,000 was taken last month. Other undertakings indicate 
that the railroads are meeting with more encouragement in the quest for 
new capital than was the case a year or two ago. 

The railroad situation generally is very favorable, and there seems to 
be fair prospect of earnings again becoming the largest ever known. Not 
all the roads are yet reporting gains, and the February returns of some of the 
railroads were quite unfavorable, but the future is considered very promis- 
ing, both for general business and for transportation interests. 

If the old rule, that activity in railroad construction is evidence of rail- 
road prosperity, still holds, then the outlook for the railroads is exception- 
ally hopeful. There are 7,500 miles of railroad now under contract to be 
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constructed, and it is possible that 9,000 miles will be well towards com- 
pletion in the current year. Such activity has not been witnessed in many 
years. Its effect upon the steel trade will be very far-reaching. The great 
bulk of rails now made in the United States are Bessemer steel. The pro- 
duction of these rails in 1904 amounted to 2,137,957 tons against 2,946,756 
tons in 1903, a decrease of 808,799 tons, or 27.4 per cent. In 1902 there 
were 2,935,392 tons produced and in 1901 2,870,816 tons. The production in 
1904 was therefore much below that of each of the previous three years. 

Another evidence of railroad prosperity present or impending is the 
largely increased demand for equipment. It is estimated that the orders 
taken so far this year by equipment companies approximate $150,000,000. 
In 1897 there were 43,588 cars constructed, and under the demand caused by 
the growing traffic of the railroads the total increased to 162,599 in 1902, 
with many unfilled orders which swelled the amount for 1903 to 153,195. 
In 1904, however, only 60,000 cars were built. Now there is a rapid increase 
in car construction again. 

An interesting event of the month was the advance in the price of Dela- 
ware, Lackawanna and Western stock to $400 per share, while the dividend 
was raised to ten per cent. per annum. This road occupies an exceptional 
position and can hardly be regarded as a type of general conditions. 

A decision of the United States Supreme Court last month may be con- 
sidered a final disposition of the Northern Securities case. The court sus- 
tains the decision of the United States Circuit Court of Appeals by refusing 
to grant the application for a rehearing. In that decision the distribution 
of the assets of the company ratably among the shareholders was declared 
legal. ® 
During the month about $13,000,000 of the Government deposits were 
withdrawn from the National banks under the call of the Secretary of the 
Treasury issued last November. Reports have been current that another 
call would soon be issued, still further reducing the deposits. For nearly 
eighteen months past the Government deposits in banks have been under 
process of reduction, and now they amount to only about $89,000,000 as 
compared with $168,000,000 on November 30, 1903. The working cash 
balance has fluctuated between $31,000,000 and $62,000,000 and is now 
$52,000,000. Should, however, the revenues of the Government continue to 
fall below the disbursements, the balance might fall low enough to make 
the withdrawal of deposits from the banks a necessity. The following table 
shows the monthly changes in the cash balances in the United States 
Treasury and the public deposits in National banks since November, 1903: 


Available In National bank Balance in 
END OF cash balance. depositories. U.S. Treasury 

November, 1903 $219,237,429 $168,047,060 $51,190,369 
December, “ 229,374,895 166,446,737 62,928,158 
January, § 228,745,084 166,595,774 62,149,310 
February, 223,068,505 162,505,517 60,562,988 
March, 224,699,995 162,058,353 62,641,642 
April, 7 220,919,188 162,729,006 58,190,182 
May, 163,287,515 114,533,126 48,754.389 
June, . 169,027,242 113,688,618 55,338,624 
July, 154,081,579 112,642,766 41,438,813 
August, 147,975,364 112,841,418 35,133,916 
September, 151,414,162 112,363,505 39,110,657 
October, 146,352,797 114,558,481 31,794,316 
November, 143,344,658 112,041,488 31,308,170 
December, 146,592,689 111,550,854 35,041,835 
January, 5 140,625,796 102,407,258 38,218,538 
February, 140,681,839 102,128,348 88,553,491 
March, 141,821,623 89,395,018 52,426,605 


It is evident from the foregoing that the reduction in Government de- 
posits in the National bank depositories has been caused by the reduction 
in the available cash balance of the Treasury. While the deposits in banks 
have fallen off $78,600,000, the total cash balance has been reduced $77,400,- 
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000. 
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The Government has drawn out its funds because they were nex 


It has been noticed that as the Government withdrew its deposits from 
the banks, the volume of National banking circulation increased, the assump. 
tion being that bonds deposited to secure public deposits when withdrawn 
were redeposited to secure circulation. 
amounts of bonds deposited to secure circulation and public deposits at 


end of each month since November, 1903: 


November, 1903 


December, 
January, 
February, 
March, 
April, 
May, 
June, 
July, 
August, 


September, 


October, 
November, 
December, 
January, 
February, 
March, 


While 


there 


Government 
bonds to 
secure notes, 
$384,625,930 
Or aides 389,335,680 

390,231,600 

392,671,550 

398,034,650 

399,795,140 

410,572,640 

416,016,690 

417,258,690 

419,683,940 

424,701,490 

26,544,790 

431,075,840 

* 433,928,140 
It 439,529,040 
441,788,140 

449,009,890 


END OF 


have been variable 


in the above table, it will be noticed that 


deposited to 


secure 


bank notes since 


fluctuations 


November 


In the table below 


Government 


bonds to 


secure deposits. 


$127,765,770 
137,321,770 
137,281,770 
135,257,370 
125,769,640 
22,839,100 
109,196,350 
108,032,050 
108,306,050 
106,716,050 
104,948,350 
104,818,650 
103,074,650 
101,646,350 
95,911,150 
93,908,650 
84,466,050 


during 


30, 


the 


are shown the 


Total bond 


to secure 
deposits, 


$158,588,940) 


period 
the increase in Government lx 
1903, is 


169,379,940 
169,441,941) 
186,034,80s 
175,652,766 
171, 136,22 
124,177,850) 
119,983,550 
119,5 of 


115,391,851 
115,041,650 
114,275,651 
112,456,854 
105,474,150 
103,538,651 
93,106,353 


COVE 


almost 


same as the decrease in total bonds to secure public deposits, the for 


being $64,400,000 and the latter $65,400,000. 


But the 


Government 


acce 


various bonds as security for deposits which were not acceptable as sec 


for 


circulation. 


The decrease in 


Government 


bonds 


deposited 


to se 


public deposits was only about $43,000,000, and it is reasonable to ass 
that about all of them are now doing duty as security for bank-note cir: 


tion. 


additional increase in bank circulation may be expected. 
Our foreign trade, by reason of the close approximation of imports 


exports in February, is attracting no little attention. 


than $6,000,000 
exception, reported in any month since June, 1897. 


in excess of imports, 


the smallest 


balance, 
For nearly eight 


With the further withdrawal of Treasury deposits from the banks 


The exports were 
with a si 


our exports have exceeded our imports month after month continuously. 
ninety-two months the total balance of exports has been $3,978,000,000 


an average 


of 


more 


than $43,000,000 a month. 


Largest net exports. 


Dec.. 


Jan., 


Dec., 


$37,649,421 


50,487,873 
37,418,786 
43,626,862 
33,440,279 
30,328,070 
63,049,267 
73,547,998 
82,711,455 
57,351,675 
92,757,477 
67,018,521 
56,903,358 
97,050,932 
69,749,623 


* Largest net imports. 


The monthly balance 


Smallest net expo 


July, *$23, 114.472 


June 
July, 
Mar., 
Apr., 
July, 
Mar., 
Apr., 
July, 
Apr., 
July,. 
June, 
July, 
Aug. 


os 


*15,867,401 
*7,268, 2613 
*20,146,95:;5 
4,034,775 
*16,484,05; 
9,118,521 
423,673,620 
*21,540,66> 
23,586, 64° 
36,793,601 
34,269, 60 
9,642, 75: 
7,397,195 
4,516,015 
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ranged from $4,516,015 last August to $97,050,952 in December, 1905. Twice 
the balance exceeded $90,000,000 and twice was in excess of $80,000,000. The 
balance in February was only $5,967,017, less than in any other month except- 
ing August, 1904. In only four other months have the net exports fallen 
below $10,000,000. 

In the preceding table is shown the largest and smallest monthly export 
balances in each calendar year since 1890. 

In January this year the net exports were $25,050,819, making for two 
months $31,000,000 as compared with $89,000,000 in 1904, $92,000,000 in 1905 
and $83,000,000 in 1902. While the export movement has fallen off to some 
extent, the large reduction in balances is due to the extraordinary increase 
in imports. These reached $103,057,052 in February, the largest total ever 
ecorded in any single month. In April, 1897, imports exceeded $101,000,000 
pending tariff legislation causing a heavy import movement in anticipation 
of higher duties. In no other month did imports reach $100,000,000, but in 
each of the last five months imports have ranged from about $93,000,000 to 
over $103,000,000. 

The table below, giving the extreme movements of monthly exports and 
imports since 1890, shows how our foreign trade has expanded in recent 
years. It also gives an approximate idea of the period during which imports 
and exports reach extreme points: 


Largest exports, Smallest exports. Largest imports. Smallest imports. 


Dec., $98,451,742 June, $53,111,350 July, $ d Dec., $60,802,331 
= 119,935,896 57,594,734 Apr., é 5 Sept., 61,504,737 
Jan., ms anaes July, 58,401,758 Mar., 8& 3: Jan., 7 
Dec., ‘ Apr., 59,873,346 " 86,663, Sept., 46,300,612 
Jan., ‘ 5 July, 52.614, 176 ” 6, i8 Feb., 094 
Dec., 92,528 June, 54,967,830 Oct., ‘ 58,315,98 
” 5 May, 66,568,263 Jan., 7 Aug., 49,468,190 
July, 71,103,968 Apr., : F 39,844,605 
= 72. 125, ! = Mar., f Sept., 48,456,387 
Apr., 88,794,873 a 746 Jan., 58,239, 
July, 100,453,293 ” ‘ 56 Sept., 59,568,600 
June, 102,774,263 Oct.. 81,446,763 Feb., 64,501,699 
July, 88,790,627 Dec., $4,356,987 = 68,350,459 
st Aug., 89,446,457 Mar., 96,230,457 Nov., 77,006,310 
Loo 327 O18 July, 85, "223.479 Dec., 96,566,759 July, 71,193,943 





fluctuations in trade movements are very wide, but as a rule much 
greater in exports than in imports. Last year exports increased from $85,- 
000,000 in July to $162,000,000 in October. From that figure they fell to 
$109,000,000 in February. Imports last year increased from $71,000,000 in 
July to $96,000,000 in December and have increased $7,000,000 since 
December. 

It is an interesting question whether imports are to continue to increase 
as in the past. If so, will there be a similar growth in exports? The latter 
may be expected to increase when the exports of foodstuffs become normal 
again. The cotton movement is also small and has had its effect in reducing 
the total. Planters have been holding back their cotton because of the 
decline in price, but the Government figures show that the crop of 1904 
exceeded 13,500,000 bales. 

There has been a shortage in grain which has reduced exports to a 
minimum point. The first report of the vear on the winter wheat crop will 
be made by the Government in April, and is expected to make a favorable 
showing as there has been a good covering of snow during the winter. With 
a good wheat crop this year, unless the advance in prices for manufactured 
goods causes a reduction in exports of manufactures, the total export move- 
ment should be making new records late in the year. 

Tue Money Market.—Rates for money in the local market made a sharp 
advance during the month, call money loaning at 414 per cent., the highest 
rate recorded this year. The marketing of the Japanese loan and the usual 
preparation for April 1st dividend and interest disbursements, were import- 
ant factors in the money market. At the close of the month call money 
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ruled at 3% @ 41% per 
companies loaned at 


cent., 
314 per cent. 


THE BANKERS’ 


Exchange collateral is quoted at 


31% @ 3% per cent. 


averaging about 4 per cent. 
as the minimum. 
per cent. 
for 4 to 6 months, on good mixed collateral. 


3% @ 3% 


MAGAZINE. 


Banks and trust 
Time money on Sto 
for 60 to 90 days and 


For co: 


mercial paper the rates are 3°, @ 414 per cent. for 60 to 90 days’ endors 
for first-class 4 to 6 months’ single nan 


bills receivable, 4 @ 414 


and 414 @ 5 per cent. 


Call loans, bankers’ balances........ 


per cent. 


Monty Rates In NEw York City. 


Nov. 1 


Per 
2 


Call loans, banks and trust compa- 


TEE, ccrcccccssccctesstavicavtascedoes 2 


Brokers’ loans on collateral, 30 to 60 


OL. ccanncccsansensenneeaenasensse 3 
Brokers’ loans on collateral, 90 days 
WD Is ocickcaccscvscsseceseves 
Brokers’ loans on collateral, 
MOINS sc dccasccs sconnesecesseesars 


34 


5 to7 


Commercial paper, endorsed bills 


receivable, 60 to 90 duys............ 4 
prime single 

names, 4 to 6 months.,.............. 4 
paper, 
names, 4 to 6 months............... 


Commercial 


Commercial 


NEW 


paper 


good 


single 


cent. 
—2 


3% 
—4% | 4 
41% 
5M 


Dee. L. 


3lo—4 


—2% | 36— 
— 4 


Per cent.| | Per cent. 


Jan 1, Feb. 1 


Per cent. 
236-5 134—2 


14 


o74— 





%\4 








4 |4 
44434 
5 —5K% 


334-— 


| 
| 446— 


444 


for good paper having the same length of time to 1 


Mar. 1 


Per eent. 
24-3 


York Ciry BanKs.—Since the first week in March there has been 


rapid reduction in loans and deposits of the New York Clearing-House ban 


Between February 
last four weeks they were reduced $35 
increasing $10,000,000 in the first week they 


fluctuation, for after 


$51,000,000 in the four weeks. 
$13,000,000 being in specie. 


the month, 


25 and March 4 loans increased $13,000,000, but in 
000,000. 


Deposits show even a great 


fell 


The banks lost $15,000,000 in reserves duri 
The surplus reserve fell to alo: 


New York Crry BANKS—CONDITION AT CLOSE OF EACH WEEK. 


Loans. 


.425,300 $219,628.400 

221,189,700 | 
215,060,000 | 
210,350,200 | 
209,481,100 | 


2,920,300 
7678, 400 
701,700, 
9,289,700 


Specie. 


ten 
$86, 
83, 
83. 


ae 


85,004,900 
703.700 | 
794.600 | 





ders. 


Deposits. 


Surplus 


Reserve. | tion. 


Cireula- 


Clearin 





253,800 '$1,189,970,000 

1,187,665,800 

1,174,438,100 

1,150,661 ,900 

83,848,800 | 1,138,661,300 
' 


9,278,150 
5.154, 175 
6,479,325 | 
8,664,575 | 

| 


$8,389,700 |$42,851,300 $2,347.24 
42,864,500 
42'803,500 
43,059,800 
43,718,700 


1,731,482.400 


2,062.0137.! 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





MONTH. 


Deposits, 





January 
February...... 
March 


May.. 

June. 
ee 
August........ 


September..../ 


October 


November....| 


December 


| $873,115,000 
931,778,900 
956,206,400 


894,260,000 | 


905,760,200 
913,081,800 
903, 719, - 
908, 


864,500 
920,123,900 | 


897,214,400 
885,616,600 


841,552,000 | 





1903, 


Surplus 
Reserve. 


$10,193,850 | 


27,880,775 
5,951,900 
6,280,900 

" 181,850 | 

9,645,150 

12:923,850 

24,060,075 

20,677,925 

13,987,500 

10,274,150 
6,125,200 


Deposits. 


1,023,943,800 
1,027,920,400 
1,069,369,400 


$866,178,900 | 





Surplus , 
Reserve. | Deposits. 


$9,541,850 | $1,104,049,100 
25 5.129, 050 | 1,189,828,600 
50,200 | 1,179,824,900 

| 1,138,661,300 


36. 105; 300 
55,989,600 
57,375,400 
19,913 42% 
16,793,650 

8,539,075 





Surpli 
Reserve. 


$13,683,425 


26,979 
14.646), 
8,664 





Deposits reached the highest amount, $1,224,206.600, on September 17, 1904; 
989,200 on October 8, 1904, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


loans, $1,1+°. 
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$5,000,000 on March 18, but increased to nearly $8,700,000 on April 1. 
Deposits are aboyt $69,000,000 more than they were a year ago and loans are 
$76,000,000 larger. The specie reserve is $14,000,000 less than at this time 
last year, while legal tenders show an increase of $12,000,000. 


Non-Member Banks—NeEw YorK CLEARING-HOvsE. 


Legal ten- De posit _| Deposit in . 
Loans and Deposits. | Specie. der and with Clear- other N.Y.) Surplus 
Investments. bank notes. (d-House Lanks, Reserve. 
| agents, 


DATES. 


$106,861,600 $121,119,900 $4,435,500) $5,949,100 mas eens $7,988,200 $1,056,725 
107,928,700 | 121,004,400 = 4,607,500) = 6,105,600 12,776,800 $55,000 
- ace 109,030,700 124.913.700 4,550,400 6,024,400 15 123.300 23,406 
~  Dewce 110,470,800 | 122,528,100 = 4,564..06) 5,914,300 12,346,900) 7, "053,400 
April 2. aa 111,721,300 | 12 O71. 300 4,462,000 5,953,700 12,136,100! 6,768,200 





* Deficit. 


Boston BANKS. 


DATES. Loans. Deposits. Specie. Pas ml Circulation.| Clearings. 


seeeee $192,547,000 | $225,079,000 | $16,297,000 $6,139,000 37,296, 00) $155,748.800 
191,564,000 223,118,000 16,170,000 5,878,000 5, 8,019,800 
192,881,000 229,638,000 18,985,000 6,025,000 Yi 52°91 700 
194,821,000 | 230,030,000 19,681,000 5,948,000 By 5,554,100 
196,258,000 298, 277,000 18,969,000 5,770,000 7,780,000 





PHILADELPHIA BANKS. 





Lawful Money 


Reserve Cireulation,, Clearings. 


Loans. | Deposits, 


$222, 129,000 y | $68,482,000 $11,964,000 

222'176.000 | £ 5.574.000 11,942,000 yf 
220,377,000 | 65,347,000 11,917,000 126,388, 400 
219,815,000 25 56, 730 000 | € 9. 12,009,000 122,460,600 
220,026,000 253,017,000 59,569,000 12,188,000 116,480,400 


Money Rates Aproap.—Rates are lower in London and higher in Paris 
and Berlin than they were a month ago. The Bank of England on March 9 
reduced its posted rate of discount to 214 per cent. from 3 per cent., the rate 
which had ruled since April 21, 1904. The Bank of the Netherlands reduced 
its rate also from 3 to 2% per cent. Discounts of 60 to 90 day bills in Lon- 
don at the close of the month were 2 per cent., against 2%. @ 27/16 per cent. 
a month ago. The open market rate at Paris was 2\ per cent., against 11% 
per cent. a month ago, and at Berlin and Frankfort 24, @2%% per cent., 

gainst 2 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Dec. 30, 1904.) Feb. 2, 1905. Mar, 2, 1905,\| Mar. 30, 1905, 


Circulation (exe. b’k post bilis) £28,205,000 £27,558, £27,593,000 
NIE 6. csnncdscncimacaceann ae 9,104,000 1421, 15,190,000 

Other deposits....... eee 44,321,000 42. 641.000 41,590,000 D9, 
Government securitie cae 15,610,000 16,308,000 16,590,000 15,589,000 
Other securities............. 35,464,000 25,471,000 29,829,000 34,413,000 
Reserve of notes and coin “a 20,173,000 22,825,000 29,853,000 | 7 
OY GUNG TI ic cnceascsacaccemace acid 29,927,272 35.510,000 38,994,000 | 

Reserve to liabilities.......... sii : : 52568 5268 

Bank rate of discount. ‘ 3 3% 3% 

Price of Consols (234 per cents.).......... ; 8816 Site 

Price of silver per ounce.......... 2 284d. 273g. 


_ForEIGN BANKS.—There was little change in the gold holdings of the 
principal European banks last month. All are better supplied with gold 
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than they were a year ago. The Bank of England has nearly $20,000,000 mx 
France $95,000,000, Germany $35,000,000 and Russia $50,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


February 1, 1905. March 1, 1905. j April 1, 1905, 


Gold. Silver. Gold, Silver. Gold. Silve? 


England | £34,402,403 £38,853,000 £38,994,989 

France.. -+| 107,708,228 112,837,475 £44,130,362 | 112,470,302 

Germany ..| 40,511,000 at 3 50 000 41,635,000 13,879,000 41,113,000 

Russi: t 100,577,000 f 103,056,000 6,186,000 | 102,030,000 
45, 601,000 2, 48,224,000 12,701,000 48,254,000 | 

14:914.000  19,954000} 14,937,000 20,308,000 14,941,000 

22,309, 000 3.227/800 | 2272647000 3,250,600 | 22,264,000 

6,300,700 6,003,300 6,291,800 6,003,300 

3.235) 233 1,617,667 3, 189,333 1,594,667 3,184,667 


Totals...... soe! £2 £377,949, 864 £106, 927 605 | £390,999, 331 £108, 341, 429 £389,255,258 £108,426).0126 





FoREIGN ExcuANncre.—Under the influence of dearer money in New \ 
and the reduction in the rate of discount, foreign exchange declined du 
the greater part of the month. There was a slight advance late in the mo 


RATES FOR STERLING At CLOSE OF EACH WEEK 
BANKERS’ STERLING. a . epee 
Cable Prime Documentary 


WEEK ENDED. = : ae commercial, | = Sterliiy 
60 days. Sight. transfers. Long. 60 day 


4.8460 @ 4, 4875 4.8665 @ 4.8675 4. 8354 @ 4.8414 
4.8480 @ 4.8490 4.8680 @ 4.8685 4. 8715 8456 14.84 @ 4.85 

4.8430 @ 4.8440 4.8630 @ 4.8640 4.8667 8675 | 4.8% 3B 4.8314 @ 4.5444 
4.8370 @ 4.8380 | 4.8565 @ 4.8575 | 4.85¢ 86) 8314 @ 4.8334 4.8254 @ 4.55% 
4.8410 @ 4.8420 | 4.8595 @ 4.8600 4.866 8635 | 4.834 8344 14.838 @4 


ForeIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eacu Monvit 


Dec 1. Jan. 1. Feb, 1. March 1. April 


@ 
4 


Ste rling Bankers—60 days welnaiie 4.8356—_ 34 | 4.8434— 
ee Sight 4.8616—54 
* bad Cables....... 4.8674—87 
Commercial long 4.8344— 
2 Docu’tary for paym’t. ss — 4% 
Paris—Cable transfers .......... 9.1644 — 
Bankers’ 60 days......... 5,1834— 
Bankers’ OS Pees: 5.16%6- 
sw viss—Banke rs’ sight SLE 5.17 


ono ee 


Ss) 
SIS ONO 


OO et ee ee 
Korn D2 2 
7 


Bankers’ sight. ‘ 
Belzium—Buankers’ sight.........{ 5.17 4— 
Amsterdam— Bankers’ sight.. 48Q— 3 
Kronors—Bankers’ sight . ..| 26.83—26.85 | 26.86—26.88 
Italian lire—sight... ............, 5.16% — 155¢ | 5.155¢— 


- 1 


SILVER.—" price of silver in London declined from 27 11/16 d. on M 
1 to 25 13/16 d. on March 31, and was weak at the close of the month. 


MontTHiy RANGE OF SILVER IN Lonpon—1903, 1904, 1905. 


1903, 1904. 1905. 1903. Li 


| 
MONTH. a ui = iene ee LS, ee 
High Low. High, Low. High ; Monrn. High| ion. ‘High! | Low. F Tigh 


254 2534 
26 28K | St ..| 265% 


qoonerz..| 9 27 
27 
254% 287, | 279g | Septemb’r! 267, ? 3% 
27 


February 
March.... 


alia 
oS ES 


Hao erivar 


24d, 2r October.. 28% 3 
254% .... | .... ||Novemb’r| 2754 od 
25s | .... | «--- || Decemb’r, 264% 


June. 


ds 
S 


“ES 


1 
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FOREIGN AND Domestic CoIn AND BULLION—QUOTATIONS IN NEW YORK. 


Bid. Asked. Bid. Asked. 


sove POURS: ccccccsee 5 $4.89 Mexican doubloons........... - $15.55 $15.65 
tank of England notes 4.89 Mexican 20 P@808.....cccccccees 1f 19.65 
T wenty francs........ a 3.90 Ten guilders.... 3.9 4.00 
Twenty marks...... .  - 4.77 Mexican dollars Riedie ¢ AT 
Twenty-five pesetas. ‘i 7 4.82 : 438% 
i 15.65 Chilian pesos, Sriecemeen kee aeewes 40 A3K 
Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 2534d. per ounce. ow York market for large commercial sil- 


ver bars, 55% @ 5714c. Fime silver (Government assay), 56 @ 57%%c. The official price 
554c 
Wis 9994C. 


NATIONAL BANK CircULATION.—The volume of bank notes in circulation 
vas increased $6,745,105 during the month, making an increase of $41,- 
039,003 in the past twelve months. Of the increase in March $6,500,000 was 
in notes based upon Government bonds. More than $7,000,000 of bonds were 
deposited to secure circulation, while the securities deposited to secure public 
deposits were reduced $10,000,000. 


NATIONAL BANK CIRCULATION. 


Dec. 31, 1904 Jan. 31,1905, Feb. 28, 1905. Mar. 31, 1905, 


Total amount outstanding on tee 37,422,853  $469,203,840 

Circulation based on U.S, bonds........ 431,841,78 35 438,370,084 

Circulation secured by lawful money.... 32,952, 371 31 “old: 952 30,833,756 

U.S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 6,898,600 8,155,900 8,401,200 9,474,300 
Four per cents. of 1895.............. ue 1,791,600 1,845.35 1, 835,100 2,300,500 
Three per cents. of 1898 a 1,981,040 2.100.040 40 2.714.440 
Two per cents. of 1900 23,256,900 27° 427.750 Py 24. 300 434,920,650 


$433.928,140  $439,529,040 $441,788,140 $449,009, 890 


The National banks have also on deposit the following bonds to secure public deposits: 
{ per cents. of 1907, $9,056,400: 5 per cents. of 1894, $100,000; 4 per cents. of 1895, $8,283,700; 
3 percents. of 1898, $7,625,000; 2 per cents. of 1930, $59,401,950: District of Columbia 3.65’s, 1924, 
$1,903,000; State and city bonds, $56,000; Philippine Island certificates, $2,226,000; Hawaiian 
Islands bonds, $960,000; Philippine loan, $3,102,000; Philippine improvement bonds, $152,000; a 
total of $93,106,350. 


GoLD AND SILVER CoINAGE.—The Mints coined $5,025,320.50 gold in March, 
of which $10,013 was in Lewis & Clark Exposition Dollars. The silver coin- 
age amounted to $500,276.25 and minor coinage to $529,100, a total of 
$5,854,696.75. There were 4,939,404 pieces coined for the Philippines. 


COINAGE OF THE UNITED STATES. 
1908, 1904. 


Gold, Silver. Gold. Silver. Gold. Silver. 


$7,635,178 $1,707,000 $2, 765,000 357.000 $7,819,050 $681,012 
7,488,510 1,521,000 | 35, | f 4,306,580 559,000 
6,879,920 1.595.987 63, 605, 790 | 1,491,509 5, 025.5 21 500,276 
137,400 1,809,000 26,177,600 | 1,158,000 
69,000 1,584,000! 44,109,000 380.000 
5 3,840,222 14,884,400 342.1 43 
237.327 f 
PO ECLA TAS : 452,000 1,385,000 
Septe mber......... iene 645,692 1,807,469 | 14,585,705 
October 1,540,000 2,324,000) 29,706,375 
November... patos 8.794.600 1,401,000 528.780 ' 
December 10,043,060 1,567,435 51,278 471,487 


$43,683,970 $19,874,440 $233,402,428 | $15,695,610 $17,159,951 | $1,740,288 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The receipts of the Govern- 
ment in March exceeded the disbursements by $972,000, but there is still a 
deficit of nearly $24,500,000 for the nine months of the fiscal year. Last 
year there was a surplus of $5,000,000 in March and of nearly $8,000,000 in 
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the corresponding eight months. 


Expenditures 


MAGAZINE. 


during the fiscal year | 


increased $34,000,000 while receipts increased less than $2,000,000. 


Unirep States TREAsuRY RECEIPTS AND EXPENDITURES. 


RECEIPTS. 
March, 


1905, 
$24,003,104 
19,500,816 
2,763,836 
$46,267,756 
972,630 


Since 
July 1, 1904. 
$199,795,541 

175,400,555 

36,739,872 


Source, 
CR idcndssinsian 
Internal revenue 
Miscellaneous ........ 





$411,935,967 
*24,478,138 


EXPENDITURES, 
March, 
1905, 
- 854, 483 


Source. 
Civ il ORE Gi ccesccs 
Ww sini 


Interest 


Total 


* Excess expenditures. 


SUPPLY OF MONEY IN THE UNITED 
country increased $14,000,000 in March, 
and National bank notes. The total 
amount ever recorded: 


is 


STates.—-The 
about equally divided between 
nearly 


stock of 


$2,843,000,000, 


SupPLY OF MONEY IN THE UNITED STATES. 


Jan. 1, 


Gold coin and bullion 
Silver doilars.......... 

Silver bullion. 

Subsidiary silv 

United States motes........ccccccccccccces 
National bank notes 


Dk iidetbnbawevnamnaenintiemedicndinieien $2,839, 103.169 


1,708,079 
112,171,494 
346,681,016 
464,794,156 


UNITED STATES PUBLIC 


1905. | 


Dest.—A reduction of 


Feb. 1, 1905. 


Mar. 1, 1906. 


$1,841,206,452 $1,331,165,720 $ 


567,795,889 
1,248,700 
112,642,674 3. 87 
346,681,016 346, 681 “O18 
467,422 853 469,203, 840 


$2,836,997.584 $2,828,937,327 


$4,500,000 


money 


the 


in ¢ 


Sine 
July 1, 


in 


lai 


ertifica 


and Treasury notes outstanding made the aggregate debt less than it » 


Unitrep Srates Pusiic Dept. 


Jan. 


Interest-bearing debt : 
Loan of March 14, we 2 per cent 
Funded loan of 1907, 4 
Refunding certificates, 4 per cent 
Loan of 1925, 4 per cent 
Ten-Twenties of 1898, 3 per cent 


118,4 


Total interest-bearing debt 
Debt on which interest has ceased 
Debt bearing no interest: 
Legal tender and old demand notes..... 
National bank note redemption acct.. 
Fractional currency. 
Total non-interest bearing debt. 
Total interest and non-interest debt. 
Certificates and notes offset by cash in 
the Treasury : 
Gold certificates. 
Silver fi 
Treasury notes of 1890 


1, 1905, 


$542,909,950 

156,593,650 
28.610 
489,900 
TTL Bi 360 


$895,157, 470 
1 £447,260 


346,734,863 
Wy 933,951 
6,868,465 


&: 385, 56 37.279 
1,282, 142 ,010 


524,684,969 
477,102,000 
11,019,000 


Feb. 1,1905, Mar. 1, 1905. 


$542.909,950 
156,593,750 
28,550 

118, 489,900 
77,135,360 
$895 >, 157, 510 
1,431,470 


346,734,263 
30,363,106 
6,868,405 
$383,966 ,434 
1,280,555,415 | 


$! ny 909,950 
156, 593, 800 
28,520 

1 18,489,900 
77,135,360 


 $895,157,580 
1,417,320 


346,734,863 
30,077,818 
6,868,465 


$33,681,146 
1,280,255, 997 


_ 59,969 
5.000 
“0. 702,000 


521,149,969 
469,655,000 
10,330,000 


Total certificates and notes........... $1,012,805, 969 $1,010,886, 969 $1,001,134,968 


Aggregate debt 
Cash in the Treasury : 
Os GRU GEIIEE ccccscccccccesccoccccece 


2.294,947,979 | 
1 402,124,500 | 1,390,921 ,067 


2,291,442,384 | 2,281 1390,966 


1,380,532,6&0 


Demand liabilities. 


1 105,531,820 | 1 *100,295,5 271 


_1,089,850,841 


BOL2TH AD 


6,567, 
$383,828”. 
1,280,441 


518, 15+ 
468,314 


10,111 


SOLGG1 1 69 


2,277 05 


" $296,592,689 | $290,625.796 | $290,681,899 | $291,821 
150,000,000 | ~ 150,000,000 | ~150,000;000 | ~150, 
146,592,689 | 140,625,796 | 140,681,839, 141,821.023 

ot OE IES A TEA 


$296, 296,592,689 | $200,625.796 | $290,681,839| $291, 
985,519,321 989,929,619 | 989,574,158 | 988, 


Balance 
Gold reserve 
Net cash balance..... inaiaashneaamenbiows 
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month ago. The net debt, however, was reduced less than $1,000,000. The 
cash balance increased about $1,200,000. The debt less cash in the Treasury 
now amounts to $988,600,000, of which $895,000,000 consists of interest-bear- 
ing bonds. 

MoNEY IN CIRCULATION IN THE UNITED STAtTES.—There was a decrease of 
$1,600,000 in the amount of money in circulation. The most notable changes 
were a decrease of $10,000,000 in gold certificates and an increase of $10,- 
700,000 in National bank notes. 


MoNEY IN CIRCULATION IN THE UNITED STATES. 





Jan. 1, 1905. | Feb. 1, 1905. Mar. 1, 1905.| Apr. 1, 1905, 


Gold coin $649,548,528 $649,527,502 | $645,751,720| $6 
SG i ckdsddncicdencnscecsssssseete 80,039,395 76,161,750 4,329,71§ 

Subsidiary silver 102,891,327 101,079,480 

Goll GI inc cccnccecssccnseosecee 466,739,689 490,434,369 

SU VSP COPCRMOROER, occ ccccccccececcccceccee 468,017,227 460,250,046 

Treasury notes, Act July 14, 1890......... 10,940.08 54 10,594,793 - . 5 
NE eer 342,287,627 334, 463,( 20 332,616 | $82,064,873 
National DORE BOCES. ...000<cccccesvccecces 449, 157,278 446,538,205 453,096, 04 463,819,950 


$2,569,621,125 $2,569,049,165 $2,560,614,712 |$2,558,992,983 


Population of United State ion 82,562.000 82,678,000 82,794,000 82,910,000 
Circulation per capita $31.12 | $31.07 $30.93 $30.86 


MONEY IN THE UNITED States TREASURY.—The gross amount of money in 
the Treasury increased nearly $6,000,000 and a reduction in certificates out- 
standing of nearly $10,000,000 made the increase in net cash in excess of 
$15,500,000. 


MoNnEY IN THE UNITED STATES TREASURY. 


Jan. 1, 1905. | a. 1, 1905, | Mar. 1,1905,| Apr. 1, 1905. 


Gold coin and bullion $696, 404, 007 $691,678,950  $685.414,000 $693,548,000 
Cat ic nmhctsieetnes -beaenie 487,756,494 491,634,139 493,466,170 493,964,116 
Silver bullion............. icp einhaiotaletnitict 1,708,079 1,248,700 927,992 536,672 
Subsidiary silver 9,280,167 11,563,194 12,947,985 13,915,168 
United States notes —_ 4,393,389 12,217,996 14,061,633 14,616,143 
National bank notes 15,636,878 20,884,648 16,107,136 12,128,995 


} $1,215,179,014 $1,229,227,627 $1,222,924, 916 $1,228,709,094 
Certiticates and Treasury notes, 1890, 
outstanding 945,696,970 961,279,208 954,602,301 944,794,671 


Net cash in Treasury $2 269,482,044 267,948,419 + $268,322,615 283,914,423 





EXPoRTs AND IMPORTS OF THE UNITED STATES. 





MERCHANDISE, 
— Gold Balance. | Silver Balance. 


Exports. | Imports, | _ Balance. 


MONTH OF 
FEBRUARY. 


$19,426,985 | $68.833,941 Exp., $50,593. 044 Imp., $507,458 Exp. «5 $2,111,811 
112,957,014 | 64,501,699 | 48,455,315 1,442,462 | — he 
101,569,695 | 68,350,459 ‘© 88,219,286 Exp., 6, 508, 513 2 
125,586,024 | 82,622,246, ** 42°963, 778 Imp., 311,086 
118,800,282 | 89,022,500| ‘* 29,777,782 4,301,758 5 2 
109,024,069 | 103,057,052, ** 5,967,017 Exp., 12,603,332 | ** 972,782 


| 
919,473,471 555, 253,574 | Exp., 364,219,897 Imp., 6,930,090 | Exp., 14,471,012 
1,015, 194,984 539,840} ‘* 491,655,144 ** 23, 916,195 | ** yyy 
974,238,113 | 379,770,656 3,004,798 5,530,111 
982. 068, 063 1 301,296,303 17,487,605 16: 825.555 
1,(047,946.626 2 393,584,442 50,216, 748 13,323,213 
1,010,029, 095 | 728, ‘989, 037 281,040,058 Exp. 43,258,735 | 15,871,429 

















ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active st: 
at the New York Stock Exchange in the month of March, and the highest and lowest 
ing the year 1905, by dates, and also, for comparison, the range of prices in 1904: 





Y EAR 1904, HIGHEST AND Lowest IN 1995. MARCH, 105 








High. Low. Highest. } Lowest. High. Low. Cli 
Atchison, Topeka & Santa Fe. 89% 64 9334— Mar. 841446—Jan. 25) 933g 8634 
. preferred 10444 10444—Mar. 99 —Jan. 10444 102 


Baltimore & Ohio 544 72 1114%—Mar. 13 | 1004%—Jan. 2 111% Wile 
Baltimore & Ohio, pref. Af 98 —Feb. 8) 9534—Jan. 12 975 96 
Brooklyn Rapid Transit 7 é 683g4—Mar. 25| 584—Jan. 2: 58: 6446 


Canadian Pacific 35 > 150'44—Mar. 21 | 13034—Jan. 25; 1504 137 

Canada Southern 7? 72%—Jan. 6744—Jan. p 6914 
Central of New Jersey 5 25%—Feb. 3 1004—Jan. 3 | 20% 1985, 
Ches. & Ohio 51 2 801g—Mar. 2 4654—Jan. 2: 304 4934 


Chicago & Alton 4444 —Mar. 383g— Mar. 6 383, 
. preferred... mien 4 7 8314 — Jan. 80 —Jan. 2: : 
Chicago, Great W estern 264 1 2514—Mar. 217%6— Jan. 2: 
Chic., Milwaukee & St. Paul.. ‘ 18334—Mar. 1714—Jan. 
+ oreferred 57 ¢ 192 —Jan. 1824%—Jan. 
Chicago & Northwestern...... 2 249 —Jan. — Jan. 
" preferred 37 2654%4—Feb. —Jan. 
Chicago Terminal] Transfer... 4 544 19%—Feb. 4 —Jan. 
” preferred oe 3644—Mar. 22) 1l74e—Jan. 
Clev., Cin., Chic. & St. Louis.. 5 lit —Mar. ° 99 —Jan. 
Col. Fuel & Iron Co. 583¢ 2: 59 —Mar. 48 —Jan. 2 
Colorado Southern 3 $ 2634 — Feb. 2244—Jan. % 
” Ist preferred......... 6 644o—Feb. l46—Mar. 2 
” 2d preferred.......... 37% g pm b. 34 —Mar. 
Consolidated Gas Co 2 5 —Mar. 13) 194%—Jan. 


Delaware & Hud. CanalCo.... 14 § 196 —Feb. 180144—Jan. 2! 
Delaware, Lack. & Western..| ¢ 25 400 —Mar. 335 —Jan. 
Denver & Rio Grande 36144—Mar. 3034—Jan. 

. preferred ons ¢ 91 —Mar. 15! 8 —Jan. 
Detroit Southern bi 5 9%—Jan. h —Feb. 

’ germeret --| 33% 2& 3614—Feb. 313g—Mar. 

37. —Jan. 25 —Jan. 

4834—Mar. 375g—Jan. 

834—Mar. 754—Jan. 

f 7144—Mar. : 55he— Jan, 

Evansville & Terre Haute.... 5 bs 72\4%4—Jan. 68 —Jan. 
re 25 250 —Feb. 236 —Jan. 

" American 246 —Feb. 27 | 2091446—Jan. 

. United States........ i 134 —Feb. 120 —Jan. 

. Wells, Fargo 25 2 260 —Feb. 235 —Jan. 
Hocking Valley ¢ 99 —Mar. 8654—Jan. 

. preferred qi 9674—Mar. 90 —Jan. 
Illinois Central... oo| ‘ 164 —Mar. a Jan. 2: 
Iowa Central.. i 32. —Feb. —Mar. 

” preferr -- 5934 ¢ 5834—Feb. : 54 —Mar. 
Kansas City Southern 34 —Feb. 2744—Jan. 

” preferred 5634 70 —Feb. 52 —Jan. 
Kans. CityFt.S. & Mem. pref.. 8444—Mar. 16) 8134—Jan. 25) 
Louisville & Nashville 145%—Mar. 1: 13414—Jan. 2 
Manhattan consol ‘ ¢ 175 —Feb. 9/165 —Jan. 
Metropolitan securities....... 9614 721 91 —Mar. 73 —Jan. 
Metropolitan Street 3 34 1254—Mar. 1144%—Jan. 
Mexican Central 2354 «OD 26 —Mar. 214,—Jan. 
Minneapolis & St. Louis....... 674 624% Mar. 5644—Jan. 

” A wy ey 3 91 —Feb. 2 8 —Jan. 
Minn., 8. P. & S.S. Marie....... 9 § 122 —Mar. 29| 8914-Jan. 

. wn ed ia 16944—Mar. 29) 148 —.Jan. 
Missouri, Kan. & Tex..........| ¢ 1454 3344—Jan. 30 —Jan. 

. preferred.. nee Y 69 —Mar. 62 —Jan. 
Missouri Pacific hy 110%—Mar. 13 | 1044%—Jan. 
Natl. of Mexico, pref... f é 45 —Jan. 404%4—Jan. 

” 2d preferred., 54 15% 2446—Jan. 21 —Mar. 
N. ¥. Cent. & Hudson River.. 5l4 112% 16734—Mar. 14134—Jan. 
N. Y., Chicago & St. Louis.... 7 25 5144—Mar. 13, 42 —Jan. 2 

. 2d preferred j 83 —Mar, ! 7 —Jan. 13 





ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


| YEAR 1904:, HIGHEST AND LOWEST IN 1905. | MARCH, 1905. 











High. Low. Highest. Lowest. High. Low, Closing. 


N, Y., Ontario & Western..... 7% 1986 64 —Maur. 4038¢—Jan. 5 5 585, 63 

Norfolk & Western 8034 5344 &844—Mar. T7—Jan. 2% 83 8544 
" preferred coe | O 88 9444—Feb. 914%—Feb. 24) 93 93 

North American Co 105 —Feb. 98 —Jan. 2 100 10234 


fic Mail 5f 24 4944—Jan. 4 42 —Jan. 2: 74 48% 45 
mace ivania R.R 14734. Mar. 13 135 —Jan. 22 734 140% 14346 
People’s Gas & Coke of Chic. 6 9234 114 —Mar. 10544—Jan, 25) 114 107% 1% 
Pullman Palace Car Co 254 —Feb. 28 | 237 —Jan. 3) 250% 242 24814 


Reading 254 9934—Mar. 9)! 79 —Jan. 1 9934 92% 945, 
. Ist prefered 9% 5 94 —Feb. 2: 91 —Mar. 9216 91 92 
« 2d preferred.......... 5 55144 92. —Feb. 84 —Jan. 5/| 915 89% 90 
Rock Island | 374 3174—Jan. 3244—Mar. 5 3616 3214 3414 
preferred ip MY 85 —Jan. 785g—Mar. a 7854 804 


st. L. & San Fran. 2d pref.... 2 7344—Mar. 70 —Jan. 6); 73% 70 70% 

St. Louis & Southwestern.... | % 6 27%—Jan. ? 2446—Jan. 6) 2754 25 26 
preferred.........+ - | 6034 2: 6544—Mar. 57 —Jan. 6546 «603g «= 64556 
Southern Pacific Co . | 688 % 7234—Feb. 2 6334—Jan. 3 ses 6734 
Southern Railway.. of 3634 —Mar. : 3254—Jan. 25 | 36 3 34% 
' preferred --| 97% 7 100 —Mar. 22 9% —Jan. lk one 
9646 


Tennessee Coal & Iron Co....| 77% 315g 9854—Mar. ° 68 —Jan. 25| 985 % ©6974 
Texas & Pacific 20 41 —Mar. 13° 32%—Jan. 2? ca) ae 3814 
Toledo, St. Louis & Western.. | : 211% °4074—Mar. 354—Jan. 1 (86 39 

’ = 5714 3 5954— Mar. 51344—Jan. 25) 59§ 52: 5714 


71 187%—Feb. 25,113 —Jan. 6) 13634 2 130% 
864% 1015g4—Feb. 21, 97 —Jan. 


Wabash R. R | 2 15 2354—Feb. 20%—Jan. 
- referred | “4 32 48 —Feb. 23 41 —Jan. 
Western Union -. | 94! 95'4—Jan. 92. —Jan. 
Wheeling & Lake Erie.... | 2236 1934—Mar. 13 1754—Jan. 
» second preferred... ~~ 2844—Mar. 13 2544—Jan. 
Wisconsin Central rf 5 25144—Feb. 21%—Jan. 
* preferred 5 5444—Feb. 17. 45 —Jan. 


*“ INDUSTRIAL” 
Amalgamated Copper........ 8154—Mar. 70 - Jan. 
American Car & Foundry.. é 3954—Mar, 2 3144—Jan. 

, pref 94: 6 100%—Mar. 2 914—Jan. 
American Co. Oil Co 37 —Feb. 334%4— Feb. 
American Ice 94 5 744—Feb. 54—Feb. 
American Locomotive | 5244— Mar. 33. —Jan. 

” preferred | 105 i; 118144—Mar. 10334—Jan. 
Am. Smelting & Refining Co. 5 10344— Mar. 793%4—Jan. 

" preferred 1L 12334 —Mar. 1114—Jan. 
Am. Steel & Foundries 51 16 1834 Mar. 2 1234—Jan. 

, ref, 5744 26 6644—Mar. ? §234—Jan. 
American Sugar Ref. Co...... | 15 2244 | 14934—Mar. 2 13854—Jan. 
Anaconda Copper Mining.... | 12 123 —Mar. 10344—Jan. 


Continental Tobacco Co.pref. | 133144—Feb. 131 —Jan. 
CONS PRONG, oc scsccccnscrice | 2644 § 2234—Feb. 1234—Mar. 22 
" preferred | 1 5 79 th an. 62144—-Mar. 


¢ 47 —Mar. 347%4—Jan. 


General Electric Co 4 1 192 —Mar. 16 181144-—Jan. 


International Paper Co 2554 104% #225144—Mar. 20 —Feb. 

' preferred 79% 644% 8&2 —Mar. 76 — Feb. 
National Biscuit.............. 5916 36 6234—Mar. 5444—Jan. 
National Lead Co 264 144% 47144—Mar. 2444—Jan. 


Pressed Steel Car Co 1g 244% 4134—Mar. 27 35 —Jan. 
, preferred § 67 9446o—Mar. 87 —Feb. 
Republic Iron & Steel Co 6 23%— Feb. 15 —Jan. 
» preferred 73% 37 87144—Feb. 67 —Jan. 
1434 344%—Mar. 24144—Mar. 

7434 | 10534—Mar. | 94 —Jan. 


U.S. Leather Co 2 6% 1454—Jan. 1134—Mar. 
_.*  _preferred 10644 755g 109146— Mar. 10034—Jan. 
U.S. Rubber Co 4444—Feb. 20) 3334—Jan. 
* preferred os 115 —Feb. 983g—Jan. 
U.S. Steel | 38% : 3734—Mar. 13) 28%4—Jan. 
, 955g 51144 97144—Mar. 13! 9144—Jan. 


Distillers securities........... 











RAILWAY, INDUSTRIAL AND GOVERNMENT BONDs. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


MARCH Sa! 





Int’st _ Last SALE. 


sees Paid. 


Principal 


Due. Amount. 


Date. |High. 


100% Mar. 30,705 | 10046 


1045 Mar. 31,705 | 105 

10244 Mar. 8,°05 2 

961% Mar. 31,°05 | 97% 
9114 


Price. 





5 7,000,000 Q J 

}148,155,000; |A & O 
A&O 

25,616,000 NOV 
NOV 


Ann Arbor Ist g 4’s.......... exeen 
Atch,, Top. & 8. F. 

Atch Top & Santa Fe gen g 4’s.1995 
registered 

adjustment, g. 4’s 

registered 
stamped 
serial debenture 4’s—- 
series C 
registered 
series D... 
registered 
series E..... 
registered. ° 


9416 Feb. 9,705 
97 Mar. 31,705 





registered 
series G..... 
registered... 
series H..... 
registered 


registered.. 


registered. 

series K 

registered.. 

series L.. 

registered 

East.Okla.div.1stg. 5.1688 | 

wpomeecee bianee 
. Ist 6's. 1915 | 


2,500,000 


Chic. & St. L 


| 
| 
| 
| 
| 


ge R Gp RP BP & Be & RP Be ke Be he ke Be & & 


101% Mar. 31, ‘05 ante — 


tlan.Coast LineR.R.Co.Istg.4’s. 1952 | 
1 92 Feb. 15. 04 


” registered 
1, 


A 

f 
Charleston& Savannah Ist g.7’s.1936 
Sav: anh Florida & Ww’ n Ist g.6’s.1934 
Ist g. 1934 
Alabama Midland Ist gtd g. 5’s.1928 
Brunswick & W’n Ist gtd.g.4’s.1938 
(Sil. SpsOc.& G.RR.&ldg.gtdg.4s.1918 


Balt. & Ohio prior lien g. ae. 1925 } 
” registere { 
1 g. 4s 
. g. 4s. registered 





. ten year c. deb. g. 4’s..1911 
Pitt Jun. & M. div. Ist g. 3s. 1925 | 
registered 
Pitt "3 E. & West Va. System 
refunding g 194 
« Southw’n div. Ist g.3i4s.1925 
* registered 
Monongahela River Ist g. g., 5’s 1919 
Cen. Ohio. Reorg. Ist c. g. 444’s, 190g 
Ptsbg Clev. & Toledo, Ist g.6’s. .1922 
Pittsburg & Western, lst 2.4’s...1917 
Pp. Morgan & Co. cer 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 
Alleghany & Wn. Ist g. gtd 4's. 1998 
Clearfield & Mah. Ist g. g. 5’s....1943 
Rochester & Pittsburg. ist 6’s. .1921 | 

. cons, Ist 6’s, 1922 

Buff. & Susq. Ist refundg g. 4’s..1951 

registered 


72,798,000 


|} 70,969,000 §| 


cai 


33 52 


225 


235 


s 
3 


gee 


- 


= 
= 33858 = 


28 


Sez OREPP SS 


0834 Dec. 13.99 | 
125% Nov. 30.703 
1125 Jan. 26,°04 
1144 Oct. 18.704 
93 July 14,°04 
9734 Oct. 5°04 
95% Mar. 31,’05 
96 Nov. 7,’04 
104% Mar. 31,°U5 
103. Mar. 16,°05 
109 Mar. 17,705 | 
93% Mar. 8,05 | 
| 
10034 Mar. 31,°05 | 10034 
925g Mar. 31, 105 | 9314 
Ry, July 16,°01 | 
05% Mar. 11,’04 | 
108 Sept. 7.704 | 
119% Mar. 7,’04 
; 98 Mar. 18 05 | 984 
100 Sept.22,’04 


11944 Feb. 8,'05 
128 June 6,°02 | 

| 12614 Jan. 30, 05 | ee 
1128 Mar. 25,705 | 126"° 
99 Mar. 7, 05 | 9074 


96 


105 

1038 

110% 
93% 


954% 
104 
103 
109 

934% 


ST2n00un wawzodounm 


0034 10014 
92% 


ee Beem eeeR R e eR me 


as 


& oe 





BOND SALES. 529 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notr.—The railroads enclosed in a brace are leased to Company first named. 





MARCH SALES. 


| LAST SALE. 
| Int’st ee 


Principal *8t | _ 
Paid. P 


Due 


NAME, Amount. 


rice. Date. High. Low. Total. 





104 103% s:'121, v00 


Cans ida Southern Ist int. gtd 5’s, 1908 
8 eee 1913 

* registered 
Central Branch U, Pac. 1st g. 4’s.1948 


Central R’y of Georgia, Ist 2@.5°s.1945 
. = registered $1,000 & $5,000 
| . con, g.5 1945 
} con. g. 5’s, reg. $1, 3000 & $5, 000 
} « Ist. sah ine. o> . 1945 
+ 2a pref. ine. g. 5’s.. 
’ 3d pref. inc. g. 5’s.......18 
" Chat. div. —_ my. ‘gf's. 1951 
Macon & Div. Ist 


g. 
Mid. Ga. & Ati. ~*~ 85 
Mobile div. Ist g. £ 

Cent. R. & Bkg. Co. of Ga.c. ! 5's, 1987 


or, 


Central of 4 Jersey, gen. g. 
Renan cdawantouies 1987 | ] 
vegisheced 
| Am. Dock & Improvm’t C 192 
{ Lehigh & H. R. gen. gtd g. 5’s.. 1920 
Lehigh & W.-B. Coal con. B's. 1912 | 
* con.extended gtd. 414s. 1910 
LN .Y. & Long Branch gen.g. 4’s.1941 


. 1908 
" Mortgage — _, ese 1911 | 
’ Ist con. g.! 

. registered. 

' Gen. m. g. 444’s 

' registered 
. 

’ 


Ches. & Ohio 6’s, g., Series A.. 


Craig Val. Ist g. 5’s..... 1940 
(R. & A.d.) Ist c. g@. 4’s, 1989 | 
2d con. &: Eee . 1989 
Warm §&. Val. Ist g.5’s, 1941 | 
| Greenbrier Ry. ist gtd, s s.. Loses 1940 


Chic. & Alton R. &. ref. g. 3’s 
registered 
Chie. & Alton Ry Ist lien g. 344’s.1950 
" registered 


Chicago, Burl. & Quincy : 

. 3 Denver diy. 4’s........ oe 
+ Illinois div. 34s 

. registered 

" Illinois div. 


* 19 

nee extensi’n 4’s, 1927 
registered 

Southwestern div. 4’s.. 

4’s joint bonds.......... 1921 

” registered 

5’s, debentures.......... 1913 | 
Han. & St. Jos. tt , 1911 | 


Chicago & E. ll. 1st s. f’d c’y. 6’s.1907 
. small bonds | 
’ 1st con. 6’s, gold 

4 ’ gen. con. Ist 5’s. 

gistered 

(Chicago &i a. Coal Ist 5’s 


Chicago, Indianapolis & Louisville. 
» refunding g. 6’s 1947 | 
* ref. g. 5’s 1947 | 
Louisy, N: Alb. & Chic, 1st 6’s. .1910 


Chicago, Milwaukee & St. Paul. 
{Chicago Mil. & St. Paul con. 7's, | 
* terminal g. 5’s......... 191 
. gen. g. 4’s, series A.. | 
. registered........ are . 


g 





6,000,000 | } 
2,500,000 |3 & D 


7,000,000 | 


F 
|F 


14,000,000 J & J 


M&8 
M&s8 


&A 
&A 


M&N 
30,600 M&N 


oct 1 
oct 1 


nn. 00 


840,000 


4,880,000 


45,091,000 } 


\J 

413,000 |3 & J 
1,000,000 3 & J 
M&N 


4,987,000 | 4 


1,062,000 | 


2,691,000 
12,175,000 


1,500,000 1 


2,000,000 
2,000,000 | 


> 25,858,000 | 5 


wo. 


> 38,573,000 | 


650,000 


6,000,000 | 
7,000,000 | 
10,000 


2,000, 000 


- 31,988,000 | 
- 22,000,000 | 


4,783,000 
50,835,000 
10,306,000 


2,449,000 
8,049,000 


| | 25,844,000 
192i | 
{ 215,223,000 


2,500,000 


9,000.00C 
8,000,000 


2,989,000 
2,653,000 


i} 16,529,000 § 


4,626,000 


4,700,000 
4,742,000 


oT 


a 


re 


SER Shr y 


Fn) 
Be Be eR RP Be Re > Be ge BD Be Be Be BP BR EP Be 


zz 


oy a 


ey 


&J 


& 


RRR ke we we 


& & & 


& & & 


0 1035¢ 


10354 Mar, 31,’05 


1064 Mar. 29,°05 
107.) July 11,°04 
94 Jan. 4,°05 


121 Mar. 


115% Mar. 30,°05 
107 ~Junel4,’04 
92. Mar. 30),°05 
7434 Mar. 31,5 
59% Mar. 31,°05 
9 Feb. 2,°05 


104 Feb. 19.°04 
102. June29,’99 
107144 Aug. 2,74 
112. Feb. 17,°05 


7,°05 


12614 Mar. 31,°05 
134 Mar. 29,°05 
113% Mar. 28,705 


104% Mar. 17,702 
102%4 Mar. 23, 05 


108% Mar. 1,°05 
lll Feb. 21,°05 
{| 119% Mar. 31,705 
117% Oct. 11,704 
s 106144 Mar. 31,°05 
9% Dee. 22,03 
118° Mar. 8,°05 
103% Mar. 31,°05 
97 Mar. 2,°05 
113% Feb, 17,05 
95% Sept.20,°04 


Mar, 31,°05 


Mar. 31,°05 


83 Oct. 26,°02 


10134 Mar. 16,05 
9634 Mar. 50.05 
961% Feb. 24,°05 
10534 Aug. 8,’04 
110% Jan. 5°05 
Mar. 9,705 
108 Mar. 30.°05 
106% Feb. * , 705 


; 10034 Feb. 8,°04 


3h 05 
705 
21.705 
17°05 


9,°05 
8,704 
81°05 
4005 
2.05 
29,°05 


9934 Mar. 
9834 Mar. 
10734 Mar. 
11134 Mar. 


116% Mar. 
103% July 
138 Mar. 
12034 Mar. 
119% Mar. 
120 Mar. 


135 Mar. 
115% Feb. 
10916 Feb. 


7705 
23°05 
14,°05 


187 Mar. 14,°05 
110% Feb. 9,°05 
113% Mar. 24,705 
109% Junel8,"04 


10644 


10534 


135% 


134 


6 113% 


144g 
102% 
10814 
11916 
106% 
113° 


10334 
% 


8634 
8234 


10134 


97% 


10354 
10814 
10014 

AN, 

0734 
ie 
106% 
138" 
12034 


119% 
120 


13634 


187 
113% 


137% 


102 


108 


11814 


10534 


113° 


102% 


97 


10354 
108 


993% 
9834 
1074 
111% 


10614 
138 
121134 


11914 
120 


135 


64,000 


70,000 
855.000 
243,000 


14,000 
1,000 
10,000 


2.000 
12,000 


118, 000 
1,000 


1,225,000 
13,000 
11,000 
11,000 


1,000 





530 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total s; 
for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 








7 
NAME. Principal | 
Due. 


Amount. 





gen. g. 344’s, series B. 1980 | 

registered.... 

Chic. & Lake Sup. £ 

Chic. & M. R. div. 5's, 1926 
Chic. & Pac. div. 6’s, 1910 | 
Ist Chic. & P. W. g. 5’s.1921 

Dakota & Gt. S. g. 5’s,1916 | 
Far. & So. g. 6’s assu.. 1924 

Ist aa div.7’s, aa 


Ist 7 7’s, lowa & D, ex. 1908 

1st 5’s, La. C. & Dav... 1919 

Mineral Point div.5 ”s, 1910 

Ist So. Min. div. 6’s 

Ist 6’s, Southw’n div., 

Wis. & Min. diy. g. 5’s.1921 

Mil. & N. Ist M. L. 6’s.1910 

1st CON. 6'S......00.0006 - 1913 
Northwestern con. 7’s...1915 

extension 4’s 1886 

registered 

gen. g. 344’s. 

registered 

sinking fund 6’s..1879-1929 

registered 

sinking fund 5s’.. 1879-1929 

registered 

deben. 5'8..........s0 1909 

registered 

7, eee 1921 

registered 

sinking f’d deben., 5’s.1933 

” registered 

Des Moines & Minn. Ist 7’s..... 1907 
Milwaukee & Madison Ist 6’s. ..1905 
Northern Illinois Ist 5’s........ 1910 
Ottumwa C. F. & St. P. Ist 5’s..1909 
Winona & St. Peters 2d 7’s.....1907 
Mil., L. Shore & We’n Ist g. 6’s.1921 
ext. &impt.s.f’d g. 5’s1929 
Ashland div. Ist g. 6’s 1925 
Michigan div. 1st g.6’s.1924 
COR. GIO. FOr. cccccesen 1907 
Ene 1911 


1917 
-1917 


hic. 


caNeeek ecaweeenuaednesees basi’ 


| 
| 
| 
| 
| 
| 
| 
| 
| 


Rock Is. & Pac. 6’s c amp. 
' registered.. 

. gen. g. 4's. 

" registered . 

” Ist & refunding 4s... .1934 
” registered.. 

. coll. tr. ser. 4’s ser. C.1905 
” I 1906 


: Ee 1918 
Chic. Rock Is. & Pac. R.R. 4’s 
. registered 


urlington, Cedar R. & N. Ist 5's, 1906 
" con. Ist & col. tst 5’s.1934 
. registered 
Ced. Rap Ia. Falls & Nor. Ist 5’s. i921 
{ Minneap’s & St. Louis 1st 7s. g, 1927 
Choc., —_ ay gen. g. 5s....1919 
. 7. eee — 
Keokuk a Des M. Ist mor, 5’s. 
. small bond 


p 
= 
S 


ne 
ORs DO STO OO et 


sptestiutes § 


pope 


SES25555552=5= 


Rage 


4,755, 
2,155, 000 
5,092,000 
12,832,000 


- 18,632,000 


20,538,000 
5,686,000 
6,769,000 
5,900,000 

10,000,000 
9,800,000 


Be 
: 


S358 
SS5==25= 
ESSSZSRE RRR ZR RP PEEP PPP 


RP Be BB RP Be ee mR BP ee ee Be Be RP ee Be Be me me wwe we wee RR RR Be RB o. & ge & Be Be Be & Be Be Be Be RP Be Be mB Be 


. 


B 


Presse}. 
~ 
B35 
= 
Ss 


= 
= 


) 


> 12,500,000 


61,581,000 


- 16,224,000 


Ent eth eee 


Last SALE. | 


paid. 


Price. Date. High. Low. 


987% Jan. 9, 05 | 


| 116% Apr. 29,'03 | 
11946 Feb. 14,’05 | 
11154 Mar. 30,°05 
| 117% Mar. 16,705 | 
}112 Mar. 7,05 
| 137% July 18,°98 | 
115% Mar. 17,05 
Soc to 
ar 05 

1/118 Aug.31,’03 
| 1073g Oct. 18, 04 
lll Mar. 27,705 
1094 Feb. 16,’05 
115% Mar. 6,’05 
2. 14,04 | 

5.705 

“ 14, 05 

27) 704 

10254 May i1 04 
01 Mar, 27,05 
Nov.19,’98 
Dec. 21,°04 
Feb. 15,’05 
Feb. 16,05 
Mar. 28,704 | 
Mar. 13,705 | 
Mar. 3,°04 
1344 Feb. 27,°05 
| 10854 Jan, 12,’04 
1954 Mar. 23,°05 
154 Nov.19,°04 
7 Apr. 8,°84 
0444 Mar. 16,02 
05% May 23,04 
0414 Mar. 16,°05 
104% Mar, 28,°05 
30 Mar. 18,°05 
19% Nov.15,’04 
4214 Feb. 10,°02 
314% Jan. 5,°05 
03 Apr. 8°04 
‘109 Sept. 9,°02 


123% Mar. 
124 Nov 
| 1065¢ Mar. 31,05 
1/107 Jan. 16,°03 
97% Mar. 31,°05 


| 





& & BP Be Be BP Be Re BP Be Be Be BP Be Be BP a & 
Soeceeaesuueuweueae 


| 
dae 
ARE 


my 
ete iat tert at —tert 1 —otetent tt 
rt 


ae 


5 10516 


ETS 


Sem ee SS eset sscomsecee 


15,°05 
-16,°04 


Sy ye 


May 16,704 
May 24 °04 
Dee. 5,704 
$ May 11,’04 
8346 Mar. 31,°05 
76% Sept.14,°04 
9434 Mar. 31,°05 


10244 Mar. 29, a 
121% Mar. 2: 

12035 Mar. 

11216 Sept. 

40 Aug.24.°95 
110 Feb. 8,°05 
1145 Mar. 8°05 iy 
11034 Mar. 20,°05 1 
102% Apr. 26,°04 


SEEKER EEREERRER ERROR OH 


DRALZAZAAAAZAZAAAAAAAADS 


Prusdprwpe 
2OuUNTOOOD 


MARCH § SALES. 


» 371). 000 
000 


2 500 
5.000 





BOND 


BOND SALES. 


for the month. 


NOTE. ~The railroads enclosed ina bense are leased to Company 1 first named. 


NAME. Principal 


Due. 





Chic., St. P., Minn.& Oma.con. 6's. 1930 | 
con.6’s reduced to 344’s.1930 | 

| Chic., St. Paul & Minn. Ist 6’s. .1918 | 
‘ North Wisconsin 1st mort. 6's..1930 
{St. Paul & Sioux City Ist6’s....1919 | 
Chic.. 


coupons off 


Chic. & Wn. Ind. gen ‘lg. ee 1932 
Cin., Hi um. & ry” con.s’k. f’°d7’s. 1905 
2d g. 444’s...... . 1937 
Cin., Day. &Ir’n Ist gt. dg. ‘B's. 1941 | 
Cin. Find, & Ft. W. Ist gtd g. 4’s.1923 
Cin. Ind. &Wn.lst&ref.gtdg.4’s. 1953 


C lev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 

do Cairo div. Ist g. 4’s..1939 | 

| Cin., Wab. & Mich. div. Ist g. 4’s.1991 | 

| St. Louisdiv. 1st col. trust g.4’s.1990 
| registered 

| Sp’et field & Col. div. Ist g. 4’s. ..1940 

White W. Val. div. Ist g. 4’s....1940 

St. L. & Chic. ist g.4°s.1936 


| Cin.,Ind., 
. yegistered 


OE isesicnsamsias 1920 | 


{ Cin., s ware &Clev.con. eo 5” 
| Cley.,C., C. & Ind. oon. 7's. 
| » sink, fund 7 
| ‘ gen. ¢ onsol 6s 
| , registered 
| Ind. Bloom. & West. Ist pfd 4’s.1940 
| Ohio, Ind, & W., lst pfd. 5 ¥3....1988 
Peoria & Eastern Ist con. ae 
’ income 4’s 1 
o~. Lorain & Wheel’g con. 1st 5 
Clev., 
” registered 
Col. Midld Ry. Ist g. 4’s. 
Colorado & Southern Ist ; 
Conn., 


Delaware, Lack. & W. mtge chee -1907 
{Morris & Essex Ist m7’s... 

' Ist c. gtd 7’s 

" registered 


Ist refund.gtd.g.344’s. 2000 | 


N. Y., Lack. & y- esta. Ist 6's... 1921 

| " DO Siiniecctecsssces 1923 
terml. tet 4's. -- 1923 

| Syrae use, Bing. & N.Y. ist 7 *3,.1906 
' Warren Rd. Ist rfdg.gtd g¢.314’s.2000 | 
Delaw are . Hudson Canal. | 
ban Penn. Div. c. 7’s...1917 

1917 


Albany & Susq. Ist c. g. 7’8..... 1906 | 
. 6's 1906 | 
Rens. & Saratoga Ist 7 - 192. 


. 1936 | 
1936 


Denver & Rio G. 1st con. g. 4’s. 
. con. g. 444’s 

" impt. m. g. 5’s. . 1928 | 

} Rio Grande Western Ist Z. ‘43..1939 | 

} + mege.&col.tr.g.4’sser.A.1949 

) Utah Central Ist gtd. g. 4s. 1917 

Mid!’'d Ter. Ry. 1st g.s. f.5’s....1925 


Des Moines Union Ry Ist g. 5’s..1917 

Detroit & Mac k. 1st lien g. é. - 1995 

, g.4 «1995 

1951 | 

’ Ohio South, div stat 4’s.1941 | 

Duluth & Iron Range Ist 5’s......1937 | 
registered 


Term. Trans. R. R. g. 4's. .1947 | | 


- 3,991,000 4 
934 | | 3,205,000 | 


191938 | 
& Mahoning Val. gold 5’s. .1938 } 


.» 1947 | 
i .1929 | 
Passumpsic Riv’s Ist g. 4s. 1948 | 


i 11,677,000 





Amount. Paid. 


5 
7 


4,672,000 


19,749,000 
5,000,000 
4,000,000 


9,750,000 


1,035,000 
650,000 


7,599,000 | 


668,000 
2,571,000 


aS waAezse 
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) 


w 
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ow 
= 


4 
= 
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Ae 


ae 


' 


b> Sy Sy Sey 
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= 


© 


8, 108, 000 
4,000,000 
5,000,000 
2,986,000 } 


8,946,000 
19,103,000 | 
900,000 


3,067,000 
5,000,000 


> 


> 
Pe be 
wo ) 


X.. 


we eR ee eR Re Ree eRe Ree ee Re eee RRR wo we eX 


Za~udoanuruZg 


zz be 
ore 


ZPPEE SPeeucuuee 


7,000,000 


POZbPuooUan 


ZOOunm 


_— 


33,450,000 
382,000 
8,318,500 | 
15,200,000 
13 336,000 
"550,000 
472,000 


Ze4oppzeuge 


Soohsan 


Last SALE. 


Int’st _ 


Pri ice. Date. 


531 


QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


MARCH SALES. 


High. Low. 


Total. 





13714 Mar. 

93 Dee. 
131 Jan. 
12934 Mar, ¢ 
125% Feb. 23, 
97 =Mar. - 
95 Mar. 31, 05 


115 Feb. 
104% Dec. 
113. (Oet. 
117% Mar. 


9834 Mar. 


10234 Mar. 30,’05 
10034 Feb. 16,°05 
1003g Mar. 21,°05 
10234 Mar. 31,°05 
100 Oct. 3,704 
9934 Feb. 8,°05 
944% Aug.31,’03 
100 =Novy.Ll,’04 
9 Nov.15,’94 
105 Jan. 22,°04 
112 Jan. 4,°05 
123. Dec. 6,04 
11934 Nov.19,’89 
134 Feb. 11,°05 


27,05 

5.08 
10,19” 
30,05 


9954 Mar. 
8346 Mar. 


112% Feb. 
116% Jan. 


7514 Mar. 
94 Mar.3 
102 Dec. 


108 Mar. 
12814 Feb. 20,705 | 
13044 Mar. 28 205 | 
130 Jan. 17,705 


12934 Mar. 28,705 | 
114% July 6, 04 | 
10354 Mar. 22) °05 | 
107 Mar. 13.705 | 
102. Feb. 


27,°05 


31,’05 


9,704 
23°05 


21993 


149 Aug. 5,’01 
104% Dec. 

106% Mar. 
142% Mar. 


101% Mar. 
108 Feb. 
10934 Feb. 
998g Mar. 
94 Mar. 
97 Jan. 


10,05 


24,05 
16,'05 
31,05 
22-705 

© > 


110 Sept. 
100 Sept. 
967% Mar. 
8134 Mar. 
9314 Mar. 
117 Nov 

1014 July 


30,704 
13.704 
28.705 

305 
10.705 
29.104 
23,789 


117% Jan. 27 


15,°05 


2,03 
13334 Mar. 30,°04 | 
1,704 | 
30.705 | 
| 14216 
| 
29.°05 | 


138 136% 


97 


97° 
95% 


117% 
9834 


119° 
9834 
103% 


10084 100: 
10a% 10084 


130% 
| B06 


105° 
107 


10614 


101144 


| 100°” 


94 


11436 


9444 | 


102% 


4 
| 





264,000 
603,000 


11,000 
2,000 


2,000 
54,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and tot, 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named 





NAME. Principal | Int’st 
Due,| Amount. paid. 


z 


Erie Ist ext. g. 4's 2 2,482, v4 
{ . 2d extended g. 5 
3d extended g. bg 
4th extended g. 5’ 
5th extended g. ts. £21928 
lst cons gold 7’s.......1920 
a, Ist cons. fund g. Fa “21920 3,699,500 3 
Erie R.R. Ist con.g-4s prior bds.1996 x 
* registered , i t 35,000,000 
. st con. gen. lien g. 4 996 ~ oon 
registered 35,885,000 
. Penn. col. trust g. 4’s.1951 33.000,000 
, 50 yrs. con. g.4’s ser A.195% 10,600,000 
Buffalo, N. Y. & Erie Ist 7’s.....1916 2,380,000 
Buffalo &s a estern g. 6’s..1908 | | 1,500,000 
Chicago & Erie ist gold 5’s 1982 12,000,000 
Jefferson R. R. Ist gtd g. 5’s....1909 2,800,000 
Long Dock consol. g. 6’s. 1935 7,500,000 
NY L. B. & W. Coal & R. R. Co. 1.100.000 
mw gtd. currency 6’s.......... 1922 = 
. E. & W. Dock & Imp. | 3 396.000 
Co. ist’ currency 6's........... 191: — 
N. Y. & Greenw’d Lake gt g5’s..1946 | | 1.452.000 


Midland R. of N. J. 1st ¢. 6's... .ig 3,500,000 
;) Sus. .&W. Ist refdg. g. 5’s..19 3,745,000 4 
| > «62d g. 4's 447,000 
’ 
” 


ehh — pepe arate tae dad 
RP RP BP Si Si BP Be BP Si Si Su G1 Be Be BP Be Be Oe BP 

& ee & & & & 

Z2ooze ° —ee cone’ 


& 


i 5 2,546,000 
term. ist g. 5's s 
» _ registered......$5,000 each | § 7+000,000 

| Wilkesb. & East. Ist gtd g.5’s. .1942 3,000,000 


Evans. & Ind’p. Ist con. g g 6’s. ...1926 1,591,000 
Evans. & Terre Haute Ist con. 6’s.1921| 3,000,000 
” ist General g5’s......... 1942 2,672,000 
” Mount Vernon Ist 6's. ..1923 375,000 
*  $ul. Co. Beh. lst g 5’s...1930 
Ft.Smith U’n Dep. Co. Ist g 444's.1941 
Ft.Worth & D.C. ctfs.dep.ist6’s. 1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of 1882 1st 5s..1913 
Gulf & Ship Isl.1st refg.&ter.5’s. .1952 | | 4.574.000 
- ‘ e “_ ry * ss 
ock. Val, Ry. Ist con. g. 444’s...1 
" registered | ¢ 18,139,000 
Co). Hock’s Val. Ist ext. g. 4’s.1848| 1,401,000 


i eo re 
& & & & oe we Peer ere | 
CHHunO &- AOOOunN BTAAZPRUO 


raaugap 
Peewee we 


uo 


[llinois Central, Ist g. 4’s 5 m 
registered a 1,500,000 
Ist gold 34’s 2,499,000 


Sy ey ey 
eee 


oe sighs 
extend Ist g 314’s..... 1951 
cogmaenes s ; 8,000,000 
st g¢ 3s sterl. £500,000.. 951 
registered 2,500,000 
total outstg....$13,950,000 
2 yy 2 
collat, trust gold 4’s. .1952 15,000,000 


col.t.¢.48L.N.O0.&Tex.i953 “4 

registered | > 24,679,000 
airo Bridge g 4’s.....19% 

registered . 3,000,000 

—- >: em «38.1951 | 3,148,000 
ouisville diy. ”s.1953 | 

registered..... ” ‘ ~~ EPEOR : 14,320,000 

Middle div. reg. 5’s...1921 600,000 

ag rte A Ist #3. . 1951 5,000,000 

St. Louis div, g. 3’s....1951 

registered 4,989,000 

g. 's , 

registered. 6,321,0°0 

Sp’efield div istg 314's.1951 

registered - 2,000,000 
est’n Line Ist g. 4’s, 1951 

I niciasns ti cncacncne ¢ 5,425,000 

Belleville & Carodt 1st 6’s “ 470,000 


@ 
mnoos 


ale debebabebebsteddcbebabebabel iLL 
8 & Be RP & ee Be Be Be RH Be Be RRR Be ee eR Be ee oe 


Sr raonKnanaarraungredg4zZzoo 


| 
| 





Last SALE 


Price. Date. 
| 114 June 3. 08 
113% July 11,’04 
10°% Jan. 3,05 
| 1174 Feb. 9.05 
| 103 Feb. 17,°05 
| 1336 Mar. 9,05 
130 Aug. 7,°03 


3| 101% Mar. 31,°05 
9814 Jan. 21.704 | 


93% Mar. i 
88 =Nov.1i 


126% Mar. 
110° Mar. 3,°05 


123% Mar. 13,’05 
105 Feb. 1,705 
13614 Mar. 8,°05 


¥}118 July25,’04 


113% Nov.25,'03 


117) Jan. 17,°05 


10934 Dec. ¢ 
116 Mar. 
104. —~Dec. 19, 
110 Mar. 
117% Jan. 


109% Jan. 5,°05 


114 Feb. 14,°05 
oo Mar. 31,°05 
Oct. 10,704 
Mar. 30,°02 
Oct. 31,°04 
Mar. 11.’98 
Mar. 31,°05 
89 Mar. 29,°05 


105% Mar. 18,'05 


105 Mar. 28,°05 


11054 Mar. 24,05 
105% Julyl4,°04 
100% Apr. 12,°04 


113. Nov. 7,°04 
113% Mar. 12,19” 
102 Aug.19,’04 


94 Mar. 28,°03 | 


9944 Oct. 22,08 


10734 Mar. 28 oy 
102 Oct. 

105% Mar. 

101 —' 

106% Mar. 7,703 
123. May 24,99 


9494 Mar. 29.05 
8814 Dec. 8,'99 


Dec. 21.799 | 


86 Jan. 12.°05 
85 Nov.29,’04 


101% Jan. 31,719 | 


96 Mar. 15,’05 


101% Sept. 10,795 | 


100 Nov. 7,19" 


124 Dec. 11,799 | 


10534 Nov.11,’04 


101% \Jan.31,°91 | 


124% Apr. 5°04 


MARCH SALEs, 


High. Low. 


12346 
13614 


12314 

1g" 

113° 
89 


105% 
105 


L1% 


107% 10634 
10546 105— 


9614 9476 


248 00) 


198.000 


1,000 


7,000 


34,000 


$6,500 


5,000 





moc 


BOND SALES. 53 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 





1 |, Pst! Lasr SALE. ‘Marcn SALES. 
NAME. Principa Amount, | ints a 
Due. a Price. Date. High. Low.| Total. 





105 Jan, 22,19’ 
125 Feb. 2,05 
11934 Mar. 12,04 

9394 May 31,’04 
10644 Aug.17,’99 
110% Jan. £ U5 
121” Feb. 24,°99 
101% Mar. 16,°05 
106 Mar. 28,’04 
Se NE EE | one. casa, | 00%0nnce 
100) Mar. 24,05 995g 4,000 
122% Mar, 29,°05 | 122 2214 4,000 
101 Mar. 31,’06 4 57,000 
78 Mar. 31,°05 (; 5,000 
11536 Mar. 13,°05 | 115 5 1,000 
85% Mar. 7,°05 C 3,000 
72% Mar. 31,05 5g 723, 3,436,000 
| 63% Oct. 16,19” Pare 
118% Mar. 14,’05 
| 114% Mar. 10,705 
120 Feb. 20,°05 
1095¢ Mar. 21,705 


111% Mar. 15,’05 
105 Jan. 6,°04 
11954 Jan. 31,°05 
10916 Oct. 18,99 
108 Dec. 15,704 


iC ar pond’ e& ae _s g. 4’s, 192 241,000 
c., St. L.& N gold 5’s....195 ee 
— gold 5’s, registered t 16,555,000 


: g. 344’s 195 t 1,352,000 


Seo 
SrorcrernD 


registered. 

Memph. div. Ist g.4’s,1951 (3 599 990 
. — registered , en 
(St. Louis South. Ist gtd. g.4’s, 1931 538,000 
Ind., Dec. & West. Ist g. 5’s...... 1985 1,824,000 

» Istgtd. g. 5’s 1935 933,000 
Indiana, Litimois iowa lst g.4’s..1950 4, 850, 000 
inter rnat. & Gt. N’n Ist. 6’s, gold.1919 

eS aa 1908 

’ 3d g. 

lows i: Central 1st gold 5’s 
refunding g. 4’s 

Kansas City Southern Ist g. 3's. 

. registered mn 
Lake Erie & Western Ist g. 5’s. 250,000 
2d mtge. g. 5’s... + } 3.625 000 

) Northern Ohio Ist gtd g 5s. 2'500;000 

Lehigh Val. (Pa.) coll. g. 5’s 7 8 000.000 

' registered Nad E> 
Lebigh a N. Y. Ist m. g. 414’s.1940 | 15,000,000 


istered 
Lebigh V; ‘al. 4077 R. Ist gtd g. 5’s.1941 
. — 


AZAZOusOonvS ve Zeeaney 


crosbEuusucsossenmecesccnanae | 


gistered.. 3 f 10,114,000 


Lehigh & N- Y., 1st gtd g. 4’s 2.000.000 
’ registered ee 

j { Elm. Cort. & N.Ist g.1st pea s 1914 750,000 

" g.gtdd . 1914 | 1,250,000 


COhmuuooue 


04 
10054 Junel6, 04 


| 1174 Feb. 23,°05 | .... 
1164 June 8,04 .... 
10134 Mar. 1,°05 | 10134 
105 Jan.18,°05| .... 
9914 Oct. 28,°04| .... 
10134 Mar. 28,°05 | 10134 
110 June22,°04 .... 
10134 Mar. 31,°05 | 103% 


ee a eee ee tt re 


ees 
& 


Long Island 1st cons. 5’s.......... 1931 3,610,000 
»  Istcon.g. 4’s . 

{ Long Island gen. m. 4’s......... 1938 

| ' err y 1st g. 414’s 


’ tinified g.4’s 
‘ deb. g. 5’s 1934 
gtd. refunding g. 4’s..1949 

” registered 

Brookly sy Montauk 1st 6’s vane 
N. Y. Bkin &M, B.1st c. g. 5’s, ..1985 
N. Y. & Rock’y Beach ty 53s, 1927 
| Long Is]. R. R. Nor. Shore Branch 
__ Ist Con. gold garn’t’d 5’s, 1932 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 


{ Louis. & Nash. gen. g. 6’s.......1980 
| ’ nified gold 4’s. 


abe -Y-) 


a 
oe 


10544 Mar, 3,°03 
112. Mar,.10,°02 
107% Sept.27,'04 


109 Novy.28,°04 
10534 Feb. 8,°05 


121. Mar. 24,°05 
119% Feb. 9,'05 
103. Mar. 31,05 
101% J unels, 94 
114% Jan. 5 
100 Mar. 

114% Jan. 24, 
109. Mar. 
13034 Feb. 

126% Feb. 17, 
1163g Mar. 22. 
121% Mar. 

115% Mar. 7 
112% Nov. 


100% Mar. 13,’05 


110 “Feb. : 

96% Mar. 

$5 Feb. 

115 Mar. 3, 
112% Mar. 23, 
116% Jan. 

110 Mar. 

9854 Oct. 26, 
106% Mar. 30,°05 | 1 
105 Dee. 8,°04' 


Be Be Be Be ge BR pp ge 
2nOnmnnantand 


© RPHRBEE 


m4 
ep 
HROMNNHHAZDOZeuZzys ws 


Zs 


registered 


we 


| collateral trust g. 5’s, 1931 
* §5-20yr.col.tr.deedg.4’s. 1923 
| E., Hend. & N. 1st 6’s. .1919 
L. Cin. &Lex.g. 444’s,..1931 
N.O.& Mobile lstg.6’s..1980 
Y ? eee 1980 
Pensacola div. g. 6’s...1920 
St. Louis div. iste. 6's. — 
2d g.3’s 
At. Kx.&N.R. Ist g.5’s. ine 
H. B’ge Ist sk’ fd. g6’s. 1931 1,453,000 
Ken. Cent. g. 4’s 1987 6,742,000 
L.& N.& Mob.& Montg 
ist. 5: nies ‘ 4 4,000,000 
Sout on, joint 4’s,1952 |} on 
registered ¢ 11,827, nortan 
N. Fla. & S. Ist g. g.5’s, 1987 2 
Pen. & At. Ist g. g, 6's,192% B 
’ S.&N.A.con. gtd. @.5's.1936 3,673,000 
\ So. & N.Ala.si’fd.g.6s,1910 1,942,000 
-_ ~s Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 
inhattan Railway Con. 4’s 22 085 
*  registered...... f 28,085,000 


- 


—) 
Ste RB eR Be ee Be RR pe > BRP Re Be 


4222 S% 


aw 
= 


PrPe> ws TOGE 


& & gp ge & & Be 
SOSnOrrrsun 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and totui s 
for the month. 
Note. ~The railroads enclosed in a brace are leased to Company first named. 








| | Ss ~ 
on Principat a Last SALE. MARCH s ALES, 
ec. 


Paid. "Price. Date. High. Low. Total, 





Metropolitan Elevated Ist 6’s... 1908 10,818,000 
Manitoba Swn. Coloniza’n g.5’s, 1934 2,544,000 
Mexican Central, con. mtge. 4’s.1911 | 65,690,000 
’ lst con. ine. 3’s 1939 20,511,000 
« 2243's 1939 11,724,000 
" equip. & collat. g.5’s....1917 600,000 
»  2dseries g. 5’s 1919 665,000 
" col.trust g.444'slst se of 1907 10,000,000 
Mexican Internat’) lst con g. 4’s,1977 3,362,000 
» stamped gtd...... 3,621,000 
Mentean Northern Ist g. 6’s 4 999,000 | 
Minneapolis & St. Louis Ist g.7’s.1927 950,000 | 
Iowa ext. Ist g. 7’s > | 1,015,000 | 
Pacific ext. Ist g. 6's. 1, 382; 000 | 
Southw. —_ Ist g.7 "S.. "636,000 
Ist con. g¢ 11934 ae 
| . Ist & seiinadiinas g. #s. | 8,850,000 | 
| DesMoines& Ft. Dgelstgtd g. 4's. “1935 3, 072,000 | 
Minn.,s. P. &S8.8. M., ist c. g. 4’8.1938 | | 32,055,000 
stamped pay. of int. gtd. | ¢ %*-959, 
Minn.,S. S. M. & Atlan. Ist g. 4’s.1926 | | 8.209.000 
" stamped pay. of int. gtd.  Beiowes 
Missouri, K. & T. 1st moe 8. be: 1990} 40,000,600 
» 2d mtge. g.4’s. ~ | 20,000,000 
« Istext gold 5's -1944 3,254,000 
| St. Louis div. Ist refundg 4s.. 1 892,000 
| Dallas & Waco Ist gtd. g.5’s.. * 1040 1,340,000 
4 Kan. City & Pac. Ist g. 4s...... 1990 | 2,500,000 
| Mo., Kan. & East. Ist gtd. g. 5s.1942 4,000,060 
| Mo. *Kan. & Ok. 40 yr. [st gtd. 58.1942 5,468,000 
| Mo.,K.& Tex. of Tex. lstgtd.g.5s1%42 | 4,505,000 | 
| Sher.. Shreve.& So. Ist gtd.g.5s.1943 | i 
(Tex. & Ok. 40 yr. Ist gtd. g. 5s ..1943 
Missouri, Pacific Ist con. £- 6's... .1920 | 
a a 
* trusts go sstamp’¢ 7) -_ 
e registered......... pyttnans | ¢ 14,376,000 
: 1st collateral gold 5’s.1920 | 9,636,000 


107%4 Mar. 15,’05 10734 42.000 
7714 Mar. 30,°05 310,000 
243¢ Mar. 31,705 26 422,000 
16 Mar. 30,’05 | 


Boe ee | 
mroodKauoa ! 


000 


oe oo 
& & & & 


hs 25.708 
9054 suly2 “Ol 


105 May 2,19") 

142 Dec. 7,°03 

11156 Jan. 31,705 

OS 3. eae ae 

tT M4 Mar. 10, 05 34 2000 
Mar. 29, 05 | 11 7 1,000 
Mar. 7,°05 O65 5.000 
Mar. 27°05 q 1,000 
Mar. 29,°05 4 000 


Nov.11,’01 

eS A ee eee 
101% Mar. 30,°05 4 100% 101,500 
8514 Mar. 30,°05 | 86 8 | 243,590 
108 Mar. 27,°05 106144 172,000 
9034 Mar. 10,°05 4 9034 000 

10544 Dec. 22,°04; .... ....]. 
95 Mar. 22,°05;| § 5 95 000 

BEE56 JOM. GETS | ees cece |. 
108 Mar. 30,°05 108 3,000 
108% Mar. 29,705 73g 106 4.000 
107% Feb. 24,°05'| .. SE mn 
106% Mar. 30,°05 106% 1.000 
25144 Mar. 28,705 | 125 125 4,000 
2. 3. 3, | erry eer 
| LOT Mer. 29,°05 107% 106%, | 00 
10814 Mar. : 4 197% > 000 
| 9514 Mar. 18,’05 % 954 ‘000 
110 Mar. 13,°05 104% | 000 
1 , 22,05 104 1.000 
/117 =Mar, 29,°05 74 116%! 13,000 
: ‘ 30, “05 ¢ 118 149,000 
95% 000 


"223,000 


Gp eeauaaa 
& & & gp & & & Bw & 
SanmnZzorocvos 


a 


F 
M 
A 
M 
F 
A 
M 
M 
Jd 
M 

|M 
M 
M 


Sstz 


| 
registered 
Cent. Branch Ry.I|st gtg. g. 919 | 3,459,000 
Leroy & CaneyVal. A. L. ist 5’s.1926 | 520,000 | | 
Pacific R. of Mo. ist m. ex. 4’s.1938 7,000,000 
| " 2d extended g. 5’s..... 1938 | 2,573,000 
| St. L. & I. g.con. R.R.&).gr. 5’s1931 7 
. aang pe Fs 5’s. — | 6. °532,000 
” unify’g & rfd’g g. 4’s.1928 
” registered ; 80,847,000 
. Riv&Gulf divs Istg 4s.1933 18.734,000 
Verdigris V’y Ind. & W. Ist 5’s.1926 | 750,000 
Mob. & Birm., prior lien, g. 5’s. ..1945 374,000 
HH 226,000 


helt od tt z 
8 BP pe RP RP RP RP RP RP pe BP LP BP RP pe oe BP Be be RP oe Be RR Be Re me RR & 


HUG DAUGOOP RUPE Ph anZ 


= 


Mob. Jackson& Kan.City Istg.5’s.1946 (882, x | 98 : "37,000 
Mobile & Ohio new mort. g. 6’s. .1927 7 | 12884 Mar. 29,°05 128 2834 1,000 
” 1st extension 6’s......1927 | 7: | 12 I . 4,°05 2 22 000 
" gen. g. 4’s..... . 1938 | 7 4 97 . 14,°05 | § 9714 | 5,000 
. Monte’ rydiv.ist ¢.5’s. 1947 000. 2b. 20,°05 Soka acteior 4 aie wien 
| St. Louis & Cairo gtd g. 4’s 1931 | 000, . 9,°04 
l . collateral g. 4’s.. - 1980 | 2,494,000 , 95 Feb. 20.05 ine 
Nashville, Chat. & St. L. Ist 7 ..1913 6,300,000 | ; 3| 121% Feb. 14,°05 ey mere 
. 306 COME. ©. OB... coscccec 1928 7,566,000 11654 Mar. 14,°05 7 3, 1,000 
. Ist ¢.6’s Jasper Branch .1923 371,000 ee SL PE, sess cose | 20s 
. 1st 6’s McM. M.W. & Al.1917 | 750,000 | . 3/| 117% Mar. 6,°05 | 117% 117 000 
. WE OS TF. & PR. occccccccs 1917 | 300,000. See TP tcce ecce | > - 
Nat.R.R.of Mex.priorlieng.414's. 1926 20,000,000 | 3}10L Jan. 80.°05 a eee oP os 
. eS eae 1951 22,000,000 8314 Mar. 30,°05 8344 824 2,000 
. 0. & N. East. prior lien g. 6’s..1915 | 1,320,000 | 108% Aug.13.94| .... 2... eaeeoake 
N.Y. Cent. & Hud. R. c. mtg.3i4s.1997 | t 75.946.000 | 100% Mar. 30.05 19014 9934 7.000 
» registered 1¢ 49.026, | 10044 Mar. 11.°03 | 10084 10016) 25,000 
debenture g. 4’s,. 1890-1905 5.094.000 |” > | 10084 Ps MOM) asks cove | - 
reglelered coos | Sen 2 SL Set Pee 
deb. cert. ext. g. 4’ ( = ] Nn| 101% Mar. * 05 10144 10114 000 
| eam scr eaters. acasiovcntoneeen 1¢ 8,581,000 M&N| 4 Nc y+ 8.702 ps yon Ce 
ake Shore col. ¢ essaneeen 1998 ” ¢ 31°05 91 9034 | 225,000 
» registered |} 90,578,000 | 90” Mar: 31°08 9084 go! 30,000 





BOND SALES. 


BOND QUOTATIONS,.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


| | Last SALE. MARCB SALES. 


ios taal Int’st 
NAME ie Amount. Paid. 





‘Pri ice. Date. Sette Low.) | Total. 





— re ies : 


| Michigan Central col. | 3. Ss. 1998 | t 90 “Mar. 28, 05 904% 894 154,000 
ig Hanae oo ad ves. 1 ¢ 19,336,000 89 Mar. 16, 05 | 9 89 14;000 
| | Beoek Creek Ist. gtd. 4’s. 107% Feb. 2705 } pee 
’ registered ve rene Mar. 31,’03 | 
. 2d gtd. g. 5’s. 
" registered 
” ext. Ist. gtd. g. 344’s..1951 
” registered 
| Carthage& Adiron. Istgtd g. Ps198i 
| Clearfield Bit. Coal Corporation, 
ist s. f. int. gtd.g. 4’sser. A. 1940 
" small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 
| Mohawk & Malone Ist gtd g. 4’s.1991 2.5 107% July 6,19” 
IN. Jersey Junc. R. R. g. 1st 4’s.1956 1,650,000 105) Oct. 10,%2 
. reg. —— rere — 
4,000,000 


hore Ist t Y prayed 
West $ ore ls guaran eec , 
+ " gg ° ‘ei 50,000,000 
| Lake Shore g 3Y4S..........0008 7 . 
+ registered 50,000,0C0 
| " deb. g. 4’s ¢ 40,000,000 
| Detroit, Mon. rs Toledo ist 73 1908 924.000 
Kal., A. &G. R. Ist gtd c, 5’s.. .1938 840,000 
| Mahoning Coal R. R. Ist 5’s ...1934 1,500,000 | 
bh itt McK’ port & Y. ist gtd 6's... 1932 2,250,000 | 
. DE REE OSE...0.006c0c006 1934 900,000 
}4 | MeKspt & Bell, V. Ist g. 6’s.. 1918 600,000 | 
| | Mie higan Cent. __, REE EST 1909 1,500,000 


. | { 8,576,000} 
4 2,000,000! 





109% Mar. 3],°05 | 10914 108% = 102,000 
10814 Mar. 30,°05 | 109 10814 11,000 
101 Mar. 17,°05 | 10144 101 6,000 
100% Feb. 21,°05| .... .... 

3, 10034 Mar. 31,°05 | 1013g 10034 
103% Mar. 23,05 | 03% 103% 


Nov. 21, 
Jan, 21,°0: 


54 Apr. 19,04 
124 Feb. 3,05 
120 Mar. 9,°05 
1064 June 9,’04 
106% Nov.26,19" 


ca SUSERUSECUNRE Seppas 


g. Deseee. by Ist mge. 
onJ.L.&8 1.900,000 
Ist ¢ . B14’s Do exencamiaiee 1952 13,000,000 
Bi ittle Cc. Sturei Ist g. g. 3's. ..1989 476,000 | 
| N. Y. & Harlem 1st mort. 7 ‘se. aa a 
' 7’s registered.. 2,000,000 
N. Y. & Northern Ist g. 5's... 1927 1,200 000 
hk. W. & Og. con. Ist ext. 5 9 
| coup. g. bond currency.. 9,081,000 | 
Oswego & Rome 2d gtd gold 5’s.1 400,000 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 375,000 
| Utie a & Black —— oh ny “£. #s, 1922 1,800,000 
N.Y., Chie. & St. Louis Ist g. 4’s.. .1937 
’ nee ¢ 19,425,000 | 
N. Y., N. Haven & Hartford. 
\ Aad. R. con. g. 5°8...... 1937 2,838,000 | 
‘New Haven and Derby con. 5’s1918 575 000 
N.Y..Ont.&W’n. ref’dingIstg. 4’s.1992 20,000,000 
- registered....... $5,000 only. sacuaiaiceai 
Norfolk & Southern Ist g. 5’s....1941 
Nortolk & Western gen. mtg. 6’s.1931 7,288,000 
' imp’ment and ext. 6’s,..1934 | 5,000,000 
, New River Ist. 6’s. . 1982 2,000,000 
Non folk & West. Ry.1st con. 2.48.1996 | 
POM o6.0008c0ccenses 39,710.500 | 
es aiinitanials . 
div. 1st lien & gen g. 4s “1944 | 
" " registered i 8,000,000 | 
" Pocahon C.&C.Co.jt. 4’s, 1941 20, aay - 
" C. C. & T.iste.t.g¢ g h’sl922 109% Feb. 20.°05 4 
NI ‘s Sci’o Meda = . Ist g.4’s, 1989 5.00, oon | v| 192% Mar. 29,°05 | 10254 
>. Ry prior Inry.&ld.gt.g.4’s. .1997 108% Mar. 31,05 10634 105% 
"registered... { 101,592,500 | Ware Ret saan | OOS 10078 
” gen. lien g lt. ; 144 Mar. 31,05 77% 38764 
’ registered, ¢ 56,000,000 3 * eh. a 05 ps ree Het 
- Paul & Duluth div. g. 4’s. ..19§ 7,897. 00 | 5 10 Mar. 24,°05 1(0 100 
? > eo ies 7,897,000 | : ee nate 
. Pau N. Pacific gen g. 6’s.18 enn 126 Mar.21,°05 126 2H 
. registered certificates. ... .- 7,985,000 mile | 1382 er one . ws hee . — 
| St. Paul & Duluth Ist 5’s....... 1931 | 11244 July 21,03 
, 5 109 Feb. 20.°05 
; " ll. rr 1968 101.) Feb. 24,°05 
Washington Cen. Ry Ist g. 4’s..1948 1,538. 000 | 9 Aug.16."04 
Nor. Pacific Term. Co. 1st g. 6’s..1933 3,587,000 | 116) Jan. 30,°05 


26,704 


‘| 10544 Mar. 708 10! BY, 105 ms 
‘| 10234 Apr. 6.19" 
119% Mar. 41,’05 Lig 118° 
1195¢ Feb, 24,°05 oaae 


| 11334 Jan. 25,702 


107% Feb. 4,°05 
106 Mar. 30, 05 
101. Mar. 28,708 


13134 Apr, 29,°03 
115% Oct. 15,°94| .... 
103% Mar. 31,05 | 104% 
103% Jan. 17,05! .... 
ss — 605 
lead Jan, 23,°05 

Dec. 1,°04 | 
13244 Dec. 28°04 .... 
103. Mar. 31,°05 | 10334 
hatte Junels803 | .... 


29° PRB ree 





9914 


97° Mar. 31,05 | 9746 


eo A EH. >>uUnSp>PEES 
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BOND QUOTATIONS,.—Last sale, price and date; highest and lowest prices and total su 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Int’st LAST SALE. MAKc H SALI 
Amount. Paid ——- - 
*| Price. Date. High. Low Tot 


NAME. Principal 
Due. 


11814 Feb. 2°05 
113% Feb. 16°05 osee ence 
114% Mar. 28,°05; 115 = 114% 
VF Ss Pea 
102. Apr. 14,°02 


111 Mar. 29,°05 | 1114 110% 
ae" . Oe 
98 July 16,°04| .... «... 
| 94 Mar. 6,°05; 94 94 
2 Ss ae 


Ohio River Railroad Ist 5’s 936 2,000,000 
” gen. mortg. g 6’s 2,428,000 
Pacific Coast Co. Ist g. 5’s 4,446,000 
Panama Ist sink fund g. 444’s....1917 2'371, 000 
” 8. f. subsidy g 6’s........ "1910 715,000 

Pennsylvania Railroad Co. 
io Cc a 416’s, Ist....... i 19,467,000 
gtd.3¥g coi.tr.reg. cts..1937 4,843,000 
gtd.3% col, tr.cts.serB 1941 | 
Tr ust Co. ctfs. g.344’s.1916 
gtd. g.3by’str. an. s.C.1942 f 
gtd. g.3’s tr. cts.s.D.1944 10, 000, 000 
Chic., St. Louis & P. Ist c. 5’s. .1982 
registered | 
Cin. Leb. & N. Ist con.gtd.g.4’s.1942 | ¢ 
Clev.&P.gen.gtd.g.414's Ser. A. 1942 3,000,000 

” Series B 1942 56 
" » int. reduc. 3% uF c. 

. Series C 8446 .....cccee 1948 
” Series D 3¥s.......... 1950 
E. &Pitts. gen. gtd. g.3i4s Ser. . 4 
Newp. & Cin. Bye Co. gtd g. 4’s..1945 
hore ,C. C. & St. L. con. & AA's. 


Zuee Eres ps | 
we Pee | 
_zovon! 


st. 27,°04 
May 3,’92 


rudppag 
& & GP BP BP ke B oP BP op BP BP 


= 
7m 


> Jan. 
102 2 Nov. 7 
9834 A pr. 


mn 


a 


| 114% Jan. 24,705 | 
11334 Jan. 10,°05 
110) =Aug.17,"01 | 
10446 Oct. 6,°04| .... .... 
93% Mar. 30,°05 | 9374 93% 


12754 Oct. 21,°02 
121 Mar. 4,°03 
119 Apr.11,’04 


, Series A 
Series B gtd 
Series C gtd 
Series D gtd. 4’s 
Series E gtd. g. 3s... 
Series Fc. gtd. g. 4's. 
Pitts. * SS. rayne & C. Ist 7’s. ‘ie 





| 
| 
| 
F 
| 
| 
| 
| 
| 
i 
| 


Tol Walt lin Vy.&0. 1st gtd. bds | 
| Tol WalhondingVy. st gtc s pa | 
| 4146’s series A.......... 1931 1,500,000 
” a series B.. 19% 978,000 
. s s ‘ 
Penn. RR. Co. Ist RI Est. g 4's... 
f con. sterling gold 6 per cent... 
con. currency, 6's registered... 
con, gold 5 per cent 
” 0 Sa: lf 
con, gold 4 per cent............ 1943 | 
” ten year conv. 3%’s 1912 
Allegh. Valley gen. gtd. g. 4’s...1942 | 
{ Belvedere Del. con. gtd. 3's. 1943 | 
Clev. & Mar. Ist gtd g. 444’s 1935 
Del.R. RR.& BgeCo Istgtdg.4’s, 19386 
G.R. & Ind. Ex. Ist gtd. g 4%’s 1941} 
Phila. Balto. & Wash. Ist g. 4's.1943 | slid 
. registered | 10,570,000 
Pitts. Va.&Charl.Rylstgtdg.4’s.1943 6,000,090 | 
Sunbury & Lewistown Istz.1’s. 1936 | 
(U’d N.J. RR. & Can Co. g 4’s...1944 
Peoria & Pekin Union Ist 6’s....1921 i 
se Cer 1921 1,499,000 
Pere Marquette. 
Chic. & West Mich. Ry. 5’s.......192! 5,753, 000 | 
f Flint & Pere Marquette g. 6's. .1920 
; . lst con. gold 5’s.. . 1989 
" Port Hurond Ist gi 5 "5. 1939 | 
i Sag’ w Tusc. & Hur.ist gtd.g.4’s, — 
Pine Creek Railway 6's as 1922 3,500,000 
Pittsburg, Junction Ist 6’s....... 1922 478,000 
Pittsburg & L. E. 74 g.5's ser, A. 16°R 2,000,000 
Pitts., Shena’go & A E. Ist @.5’s, 1940 3,000,000 
, OS eee 1942 408.000 
Reading G Ye ash. {st cons. 5's, 1927 1,562,000 ‘ eee 
eading Co. wen. g. 4’s........... 1997 | , 102144 Mar.30.°04 102 304 101% 
. registered. ¢ 86,282,000 100 , Jan. 27,°% | .... seoing 
1 " Jersey Cent, col. g.4’s..1957  } 23,900.000 101 Mar. 31° "05 101 1004% 
" registered..... | ( ene coee seve 
4 Atlantie City Ist con, gtd. g.4’s,1951 1,063,000 | 9 
| Philadelphia & Reading con.6’s.1911 7,394,000 | , 
| . ee red 663,000. 
© Feeabetsndsnscnscsccsnis 1911 7,350,000» 11944 Apr. 2,°04 
l 7 *" registered 3,339,000 . 118 Jan. 7,705 


ZOUREY & pute eeDD 


107" “Feb. 28,505 


& E  & & & & RRR we eR we RR Be 
DowZn Z 


© 
‘2 


= 
Be BP Be & Be Be RP oe BB Bm we” 
RUZZZaurzumnsa™ 


1066 =Aug.28,’03 sacha aide 
10534 Mar. 31,°05| 107 10446 
110 Auwg.28,19°| .... «es. 


110 Jan. 


zz 





4 
= 


HO Oot. GO] cece cece 
108% Maa’. 15,705 | 10844 


Port tt) 


110% Sept.28,04 | 
123i, Jan. 18,°05 
101 July 8,°04 


109 Apr.28.702 | 
123 Feb. 8205| .... 2... 
113% Mar.17,°05 | 113% 113% 
11646 Mar.31,°05 | 116% 11434 


=< 
2 
27 


as 
og 


. 
”, 


a) 


Nov. 
120 Oct. 11, 
112% Dee, 13.795 SS ed 
120) Mar. 8,705 120 
%4 Jan. oe 


= 


Ac 
eon 


117% Oct. 2 


RR Be RR eh wR ww eR wp 
aw Aw 


lel eel ot ek nok 


= 





BOND QUOTATIONS.—Last sale, price and date: 
for the month. 


BOND SALES. 


highest and lowest prices and total sales 


Note.--The railroads enclosed in a brace are leased to Company first named, 





1 

a | 
Principal 
Due. 


NAME. 


Ri 0 Grande June’n ist gtd. g.5’s, s, 1989 | 
Rio Grande Southern Ist g. 4’s. - 1940 | | 
' guaranteed 
Rutland RR Ist con. g. 44s 1941 | | 
) Ogdnsb.&L,Chb’n. Ry.1st gtd ‘g4s1948 | 
} Rutland Canadian Ist gtd.g.4’s. 1949 | 
St. Jo. & Gr. Isl. Ist g. 2.342 | 
sti. Le& _—— Ry. lst g.5’s.1996 

1986 | 


St. Louis & San F, 2d 6’s, Class B, 1906 | 
( ’ 2d g. 6’s, Class C 1906 
’ —_ g. 6’s 
' eS ee 1931 | 
St. L & San F. Re. R. con. g. 4's. 1996 | 
’ Ss. W.div. g.5’s 
refunding g. 4’s. 
registered... 
, year 414’s gold notes. 1908 | 
Kan, Cy PLS 3.& Mem R Reong6é’s1928 | 
| Kan. ‘Cy Ft t.S &MRyrefgetd g4s.1936 
. registered 


1 
( Kan.Cy&M.R.& B.Co. lstgtdg5s.1929 | 


St. Louis 8S. W. Ist g. 4’s Bd. ctfs., 1989 | 
, 2d g. 4’s ine. Bd. ctfs.. 4 
J, eee 1932 


| Gray’sPoint,Term.|stgtd.g.5’s. ToT | 


St. Paul, Minn. & Manito’a 2d 6's, | 
' ee ae 33 | 
' lst con. 6’s, Sane ay r 7 
‘ Ist c. 6’s, red’d to g.44’s. 
. Ist cons. 6’s register "a... 

' Dakota ext’n g. 6's. 


Mont. ext’n lst yg. 4’s.. 
registered 
Pac. Ext.sterl.gtd.4s.. 
| $5= ‘21. 
JE aster nR? 'y Minn, Istd.istg.5” | 
’ registered EGET | 
Minn. N. div. Istg.4’s. 
. registered 
| Minneapolis Union Ist g. 6's. 
Montana Cent. Ist 6’s int. gtd 
, Ist 6’s, registered... 
' Ist g. g. 5°S........ 
’ registered 
| Willmar & Sioux Falls ist g.5’s, 1988 
» registered 
Sait Lake City Ist g. s. f. 6’s......1913 | 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 
San Fran. & N. Pac. Ist. f. g. 5’s, 1919 


060 


1987 


Seaboard Air Line Ry g. 
. registered 
col. trust refdg g. ! 
r arolinaCentral Ist con. g. "Ps. 1949 | 
| Fla Cent & Peninsular Ist g.5’s.1918 | 
4 Ist land grant ext g.5’s.1930 
4 cons. 2. 5 
Georgia & Alabama Ist con.5 
Ga. Car. & Nthern Ist gtd | x. 5's. 18 
Seaboard & Roanoke ist 5’s....1926 
Sodus Bay & Sout’n Ist 5's, gold, 1924 
Southern Pacific Co. 
2-5 year col. trust g. 4%4’s.1905 
g. #s Central Pac. coll. .1949 
pe 
Aus stin & Northw’ n Ist g.é 
| Cent. Pac. Ist refud. pom g. vs. 
registered.. 
mtge. gtd. g. 3's. 
” peer th waaieeuiad H 
scape etnies is sith | 


"1949 


registered if 


| Gal. Harrisb’gh & S.A. 1st 26's. m0) 
| , 2d g7’s 1905 | 
’ ioe. & P. diy 1st ¢5’s.1931 


s..1911 |) 


Amount. 


2. 000, 000 


58,997,000 
5,728,000 


13,786,000 | 


16,853,000 
3,000,000 | # 
20, uv 000 
3,272,500 
15,178, m4 


6,932,000 
13,344,000 
19,322,000 

5,284,000 
10,185,000 
£4,000,000 


4,700,900 
5,000,000 


2,150,000 | 


6,000,000 
4,000,000 


3,625,000 


297,000 
4,940,000 
3,872,000 


12,775,000 
10,000,000 
2,847,000 


| 28,818,500 ° 
1,920,000. 


76,351,000 


- 17,493,000 | * 


8,300,000 


11:000.000 3 


: eoelnebbaoneeeste 


enn 


| Int’st 
Paid. 


Price. 


Se Sag Sag fm ay ay yy 


aP> 


St ey 


RRRERE RARER RRR RERER RRR RR 


D 109 Mar. 
754% Mar. 
89 Jan. 


Last SALE. 


Date. High. 


11,°05 | 109 
24,°05 | 7514 


4,15 


- 10,704 | 


J 
a| 101% Nov. 


9 Mar. 


18,01 
31°05 


n| 10454 Feb. 20, 
n| 104% Feb. 21, 
J| 129% Mar. 21, 


J} 116 
D| 

o| § 
z| 91 


J) 
e DI 


Mar. 31, 
9934 Mar.2 
354 Nov.2: 
Mar. ¢ 


N| 12644 Jan, 2¢ 


O| 
oO} 


78% Jan. 


co 
N 
a| 86 


9034 Mar.: i 


99144 Mar. 30, 
Mar. : 


| 
) 82% Mar. ¢ 


| 
o| 110% Jan. 
J| 138 
3/140 May 
a} 24 Mar. 


3| 115% Apr. 
Mar. 
4 Mar. 


N| 1124 


Muy 


Apr. 
Jan, 25, 


J | 135 


Mar. 


20,°05 | .... 

20,05 | 138 

14,°02 

31,705 | 11156 

15,01 | 

25.705 | 11284 
10434 


wos 
24,705 | 
6.701 | 


| 10434 


g| 13434 Nec. 20, 
J| 118% Feb. 2 


J| 


8} Jan. 
J| 11334 Dec. 


am 


110 Jan. 


| 162 


soosesus 


| 109% Feb. 


atid 


99144 Mar. 
89 Mar. 


ose 


| 10844 Mar. 
1 Sept. 
115 Feb. 


Mar. 
Mar. 2 
Feb. 2 


| 109% Mar. ¢ 
112% Mar. 


. 20°08 
| 101% “Mar.'27 
9544 Mar. 
944% Aug.17 


| 10144 Mar. ¢ 


91% 
10434 
99 
: | 10916 
5 | 112% 


101% 
96 


+05 
31,75) 


b| wali 
| $984 
* 1,°05 


20.04 | 


10814 
24, 05 | = 


109 


Manc H SALES, 


Low. Total. 


5,000 
754 


1,000 
14,000 
1,000 


99° | 
8534 
8214 


160,000 
92,000 
1,096,000 


137° | 
ni” 
112% 
10334, | 


4,000 
84,000 


10434 | 


80 


104°” 
9856 


21,000 
6.000 

109% 

11246 


10114 
9544 


188,000 
382,500 


108% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 


Last SALE. MARC H Sai 





NAME. Principal | acme 
ee Price. Date. High. Lo. 


10944 Mar. 29,°05 | 109% 
105% Jan. Bl) cece 
10714 Feb. B | cece 
111% Mar. 8,°05 111% 
lid Dec. 15,°04| .... 
100 Mar.: 5 100 
274% Feb. 2 wae 


Dec. ia 
30 Nov. 5.°04 


106 Sept.14,’04 
113 Jan. 4,’01 
102 Nov.25,°04 
90% Mar. 27,°U5 
106% Jan. 19,’05 
10934 Jan. 6,’05 
1003g Oct. 8,04 eine 
102% Mar. 8,’04 10214 
104% Dec. 22,704 Rea tee 
115 Mar. 17.05 5) «115 
116 «=~Jume29,"04 ..... =... 
Ist ‘con. gtd. g 5's. "1987 6,809, 119 Feb. 2.°04| 2... 27"? 
stamped 1905-1987 $ 10934 Mar. 24,05 | 1093, 10914 
So. Pacific Coast 1st gtd. g. 4’s.1937 2 eas 
" of N. Mex. c. ist 6’s.1911 109% Feb. 28,°05 
Tex. & New Orleans Ist 7’s 103 Oct. 3,04 
) Sabine div. lst g 6’s. 112% ts b. * 05 
108% Mar. 4,°05 


L * con.g 5’s 

11954 Mar. 30,05 
110 Feb. 29,’04 
9634 Mar. 29,°05 








Gila Val.G.& N’n Ist gtd g 5’s.1924 1,514, 000 
Houst. E. & W. Tex. Ast g.5’s.. = 501,000 
| ' Ty ey eee 2,199, 000 
Houst. & T.C. 1st g 5’s int. gtd. 9s Se, 
” con. “g 6’sint. gtd... .- 1912 ey 000 
” gen. g4’sint. gtd. a 
lb, . W&Nwn.div.\st.g. 
Louisiana Western Ist 6’s . 
{4 Morgan’s La & Tex. Ist g 6's 
| . Ist 7’s 191 
N. Y. Tex. & Mex. gtd. 1st g 4’s..1912 
Nth’n Ry y ot Oo Cal. - gtd. g. 6’s.1907 


Oreg. & &t ist gt 
| San Ant.&Aran esuletatia a. 1943 
| South’n Pac. of Aris. 1st 6’s 909 


| of Cal. Ist ete. A.1905 
| r. B.1905 


” 


shebepeusephantSackenen | 
B ge Re RP RP RP BP BP RP RP ge Be BP RP RP RP Be Re BR Be oe oe | 
ZeoooounaunsousounZzoousZzg | 


wmraw 


Southern Railway Ist con. g 5’s.1994 |; ~— 
* reg istered. ¢ 41,177,000 
Mob. & Ohio collat. trust g. 4’s. 
. Ee if 
| « Memph.div.lstg.4-444-5's.1996 
* registered 


7,999,000 


Sm mn a 


= 


5,183,000 
St. Louis div. Ist g. poe 
registered. - 11,750,000 


bine ‘Central, ist 6’s 1918| 1,000,000 


4 


117% Mar. 20.705 
98% Mar. 8,°05 


Atlantic & Danville Ist g. 4’s. Py 3,925,000 
9014 Dec. 


» 2d mtg 775,000 
Atlantic & Yadkin, |st gtd g4s. 1049 1,500,000 
Col. & Greenville, Ist 5-6's 9 118 May 12 
114% Mar. 24, 
121% Mar. 2 
114. Mar. 


12434 Mar. 22. 
126% Feb. 7,’0% 
11386 — 3. 
an. ? 
Feb. 
110 Mar. 7, 
Mar. 29, 


. con. Ist 25° “spaeiaennte 

. reorg. lien g 4’s. 

” registered 
Ga. Pacific Ry. 1st g 5-6’s. 
Knoxville & Yhio, Ist g 6's. | 

} Rich. & Danville, con. g 6's... 1915 | 

. deb. 5’s stamped 1927 
Rich. & Mecklenburg Ist g. 4’s.1948 | 
South Caro’a & Ga. Ist g.5’s....1919 | 
Vir. Midland serial ser. A 6’s. .1906 


Mar, 2 11544 
119% May ae teas 
93 Dec. 21, “ee 
11644 Mar. 16 ig 11614 
7) «July D5, 19° eee 
100 Nov 22204 17° 
112% Mar. 4,°C3 | 112 11216 
121 — alg = 2 121 
100 Mar. 16 100 


112% July 29,°04 
1234 Mar. 31,705 

94 Mar. 30,°05 
109% Aug. 5,°04 


| vi 936 
gen. 5's. gtd. stamped. 1926 
lw O. & W. Ist cy. gtd. 4’s 

LW. Nor. C. Ist con. x 6’s........1914 2,531,000 
Spokane Falls & North.1st £.6'S..1939 2.812,000 
Staten Isl.Ry.N.Y.1stgtd.g.46’s.1943 500,000 
Ter. R. R. Assn. St. Louis 1g 444’s.1939 7,000,000 
. 1st =. g. $F > pose 5,000,000 
” en. refdg.sg. fd. g.4’s re ! 
fr registered. ¢ 195% 3 18,000,000 ¢ 
St. L. Mers. bdg. Ter. gtd g.5’s. » 1980 3,500,000 
Tex. & Pacific, Ist gold 5’s.......2000 25,000,000 
{ ’ 2d gold income, 5’s......2000 963,000 
} o« La. Div.B.L. Ist ¢.5’s...1981 4,241,000 


& Ge RP Be Re Be BP RP Re RP Be RP RP Be BP Be BP Be Be RP RP RP RP Be Be Be RP RP Be GR RP BPR > Be om pe RB be Be Rw 


al ball cieubalch helebelcd 1 t-t-2 4-4-2200 ot to et to rr 
AFPOTUUFAZAZRADMRDDOADVoOnnZoOunnnn4Zunouneg 


& > & gp BP a Bw 
auPyou 





BOND SALES. 589 


BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


| : LAST ‘SALE MARCH SAL ES, 
NAME. Principal) mount, | nl’st aR sea 
Due. | Paid.) price, - Date. High. Low. Total. 





| 





Weatherford Mine Wells 
| Nwn. Ry. Ist gtd. 5’s 
Toledo & Ohio Cent. Ist g 5’s. 

» IstM. _— 3 West. div.. 


10616 Nov. 7,°04 _.... .... 

1154 Mar. 3,°05 11544 115%4 

ee ES eee 

a a eee 

9714 Mar. 30,05 984% 96% 47,000 

93% Mar. 28, 05 9% 92% 26,000 

90% Mar. 28,05 4 9% 4,000 
8534 

9734 Mar. 10,05 9734 971% 3,000 

112% Mar. 28.05 1127 2 11,000 

0644 Jan. 13,°05 |_.... 0. 

107% Mar. 31,°05 74 10534 581,500 

105 Mar. 18,05 é 104% 4,000 

13214 Mar. 31,705 13734 1285¢ 6,564,000 

oe Se. eee 

103. Mar. 31,°05 314 r1y, 61,000 

124 Mar. 30,°05 125% 20.000 

11944 Mar. 31,05 1: g 33,000 

112 Dec. 30,’ panel leates 

114% Apr. 19, alae aes 

110 Mar. 5 1,000 

119% Mar. 31,70: 11844 ~=—- 131,000 

109 Mar. 28,°0: 10916 108% 68,000 

90 Feb. 4 Ur ee 

8134 Mar.31,05 8434 6914 

102 Jan. 13,704 ee Seo 


7 fe n. g.5 
. anaw & M. Ist g.g. 
Toledo, Peoria & W. ist g 4’s....1917 
Tol., St.L.&Wn. prior lien g 344’s.1925 
" registered 
- fifty years g. 4’s 
” registered 
Toronto, Hamilton&Buff oe. 1946 
Uister & Delaware Ist c. g 5’s. - 1928 
~~ . S * . eee 1952 
Union Pacific R. R. & id gt g 4s.. .1947 
” registered 
| ” Ist lien con. g. 4’s. 
” registered 
| Oreg. R.R, & Nav.Co.con. g4’s. 1946 
| Oreg. Short Line Ry. Ist g. 6’s.1922 
” 1st con. g. 5’s.1946 
iU tab & a wee 1st 7’s. 





g 


V ir ginia & tan Ist gtd. 5 

Wabash R.R. Co., ist gold 5’s. 

( « 2d mortgage gold 5's... 
deben. mtg series A...1 


> S20 
S 
= 


Py 


eges 


5 


nwB 


» 


Istlien 0 yr.g. term4’s. 1954 

lst g.5’s Det.& Chi.ex..1940 

Des Moines div. 1st g.4s.1939 

Omaha div. Ist g. 344s..1941 

" Tol. &Chic.div.1stg.4’s.1941 

St.L.,.K.C.& N.St. Chas. B,1st6’s1908 
Wabash —— Ry Istg.4’s aa | 
” ee 1954 | 
Western Maryland Ist 4’s. 11952 | 

Western N.Y. & Penn. Ist g. 5's. .1987 

” gen g. 3-4’s 1943 


5 


ize 


s 110% 

Ee onc 

8814 — 3°05 

97% Jan. 23,05 x... 

109% Mar.13,°03  .*.. .... 

94 Mar. f 6 89834 «1,054,000 
4246 Mar.31,°05 4534 42 2,384,500 
934 Mar.31.°05 ¢ 92 1.280,060 
118% Feb. 24°05 .... . 

9834 Mar. 6,°05 

40 Mar.21,’01 

lil Mar. 9,°05 

11434 Mar. 28,°05 

110% May 17,04 

114% Mar. 16,°05 

102 Jan. 3,°05 aes 

92% Mar.31.Ch 92% 9% 233,000 
94 Mar.30,°05 945 9214 179,000 


Be Be BRP RP gp BP ke Br ge PP We Be Re Be PP ce op Be BP BP Be Be pe Be pe RP BR BP p> BP 


CUOCTTDOMONNUMUGPAZUUUaPOAZZanodboounsououpr 


5 
= 
3225522222 
Soe re rer LT LLL EL 


BR pogo ss 
BS 3 
—] 


A 


' rn 1943 | 
West Va.Cent’] & Pitts.1st g. 68.1911 
Wheeling & Lake Erie Ist g. 5’s.1926 

’ Wheeling div. Ist g. 5’s.1928 

. exten. and imp. g. 5’s. ..1980 

" 20 year egptmt s.f.¢.5's.1922 
Wheel. & L. E. RR. ist con. g. 4’s..1949 
Wisconsin Cen. R’y Ist gen. g. 48.1949 
Mil. & L. Winnebago Ist 6’s..... 1912 


oP B Ge Be RB RP BPO Be oe 


wana ruous 


4 


STREET RAILWAY BONDS. 


Brooklyn See es g. 5's. —- | 6,625,000 
. st ref. conv. g. 4’s = on 
* registered 5 15,250,000 | 
City R. R. Ist ¢.5’s 1916. 1941 4,378,000 | 
Qu. Co. & 8. ©. 2d.g.5°s.1941 2,255,000 | 3 106 Feb. | 9,°05 
Union Elev. Ist. 7. 4-58.1950 || 4g c00.000 | 11054 Mar. 31,705 
stamped guaranteed tin 10034 July 15,°03 
| Kings Co, Elev. R. R. Ist g. 48.1949 |! 7 999,990 92 Mar. 29,05 
» stamped guaranteed “ 9244 Mar. 29,°05 
Nassau Electric R. R. gtd. g. 4’s.1951 10,474,000 3) 89 Mar. 31,°05 
City & Sub. R’y, Balt. Ist g. 5’s...1922| 2,430,000 |; 10584 A pr. 17,°95 
Conn.Ry.& Lightg Ist&rfg.@414°s.1951 |). 19.913. 999 | & 4 9944 Feb. 27,705 
stamped guaranteed. . my 
Denver Con. T’way Co. Ist g. 
{ Denver T’way Co. con. g. 6’s. 
' Metropol’n Rv Co. Ist g. g. 6’s.1911 
DetroitCit’ensSt. Ry.Istcon.2.5°s.1905 | 
De troit United Ry Ist c. 2. 4%’s.. 1982 
Grand Rapids Ry Ist g. 5’s........ 1916 | 
Louisville Railw’y Co. Ist.c. g. 5's, 1930 | 
Market St. Cahle Railway Ist 6’s, 1913 | 
Metro, St. Ry N.Y.g.col. tr.g.5’s.1997 | 12, 
refunding 4’s 2002 15.134) nn 
(BR way &7 7th ave. Ist con. g.5’s, 1943 
registered 


112) Mar. 27,°05 234 112% 28,000 
86% Mar. 31,705 8534 1,732,000 


10914 Nov. 18,04 


BP & & w& & & 
rAuuad 


a 


103 0] 
9534 Mar. ‘12, “05 


Mar. 19,03 


115% Mar.27,°05 11616 11446 "45,000 
9316 Mar. 31,05 98% 93 119,000 
118% Mar. 28.05 119 118% 18,000 
119% Dec. 3,19! .... .... 


OrPuatdauae 


RP RP ge BP Be Be Be RP RP BR Be 
sa 


Hp uuaaqauas 


= 
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sa 
for the month, 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Principal 
Due. 


NAME. 


Amount. 





” registered 
| Lexave& av Fer 1 
registered. 
| -phird Ave. R.R. Ist 
” registered 
Third Ave. k’y N.Y. Ist g5’s... 1937 
Met. West Side Elev.Chic. lstg.4’s. 1938 
. registered 
Mil. Elec.R.&Light con.30yr.g.5’s.1926 
Minn, St. Ry (M. L. & M.) Ist 
Oe ee 1919 
St.Jos.Ry.Lig’t, Heat&P.1stg.5’s. 1937 
St. Paul City Ry. Cable con.g.5 Bs. 1937 
. gtd. Rae 1937 
Undergr’d Elec.Rys.of London Ltd, 
5% profit sharing notes 1908 series A 
” series B 
— series C 
series D 


| Columb.& 9th ave.1st gtd g 5’s, 1993 


‘nion Elevated ‘Chie. ) Ist g.5’s.1945 | 


t nited Railways of St. L.1st g.4’s.1934 
United R. R. of San Fr. s. fd. 4’s.. .1927 
West Chic. St. 40 yr. 1st cur. 5’s, 1928 

" 40 years con. g. 5’s 1936 


+ 8,000,000 


f 5,000,000 
t 36,943,000 
5,000,000 
f 9,808,000 
6,500,000 
4,050,000 
3,763,000 
2° 480,000 
1,138,000 
16,550,000 


4,387,000 
28202,000 
20,000,000 


Int’st 
Paid. 


Zu PrPrPUUKUnranem 


we 
= 
o 


& & BR RR & ee wo wR Be oe BP ee & & & & 
Soe 


eo ee rt ie 
ge 
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LAST SALE. 


MARCH SALEs. 





Price. 


120% Mar. 27,’05 


118% Mar. 
10434 Mar. 


29,°05 
24,°05 


106 Nov. 22, 


109% Dec. 
89 Mar. 
Mar. 


- 28,97 


14,99 
29,°05 
31,05 





MISCELLANEOUS BONDS. 


Adams Express Co. col. tr. g. 4’8.1948 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma,ld.gt.3i4’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 
Hoboken Land & Imp. g¢ a heen 1910 
Madison Sq. Garden Ist s g.5 

Manh, Beh H. & L, lim.gen. *. 4’s, 1940 
Newport News Shipbuildng & t 

ig aes 1890-1990 

N. Y. Dock Co, 50 yrs. Ist g. 4’s...1951 
” registered 

Provident L. Soc. of N.Y. g.4’s..1921 

St.Joseph Stock Yards Ist g. 434’s1930 

St. Louis Term!. Cupples Station. 

& Pro a Co. Ist a 446’s 5-20. .1917 
So. Y. Water Co. N. Y.con. g 6’s. 1923 
ad Valley W. Wks. Ist 6’s 

s. Mortgage and Trust Co. 

Real Estate 1st g coltr. bonds. 

{ Series $s DR tnnnacesdeniaaa 1907-1917 


| 
4 
| 
ls 


Small bonds 


INDUSTRIAL AND MFG. BONDS. 


Am. Cotton Oil deb. ext. 444’s....1915 
Am. Hide & Lea. Co. Ists. f. 6’s...1919 
Am. Spirit Mfg. Co. 1st g. 6’s f 
Am.Thread Co.,1st coll.trust 4’s.1919 
Am. Tobacco Co. 40 yrs g, 6’s.... 

\ ” registered 

. " Se ER 1951 
l " » registered 


Barney & Smith Car Co. Ist g¢.6’s.1942 
Conso!. Tobacco Co. 59 year g. 4’s.1951 
. registered 
Dis. Secur. Cor. con. Ist g. 5’s. ...1927 
Dis. Co. of Am. coll. trust g 5’s..1911 
Illinois Steel Co. Gobentuse 5’s...1910 
1 non, conv. deb. 5’s...... 1910 
Internat’] PaperCo. Ist a 2 6’s.1918 
Int. Steam Pump 10 year deb. 6’s.1913 


% 
_) gaa: 1905-1920 


’ 
i 


1,000,000 

| 157,378,200 
13,609,000 
2,030,000 
6,200,000 
7,000,000 
9.724.000 
2,500,000 


narra ZAZuLOurAzw 


= 


BOS See RE ROP OEE 
o 


wet Sele & PRE EER Ree 


De 


“Rae 
® BP RP Be oo 


Fm be & RR Re oe RB RR ee Be 
aPOUUNorrn PRoounn 


Spo be 


108 


Mar. 28, \ 


112) July 27,°04 
113% Dec. 18,19” 


100 


100 Mar. 30,°05 
9734 Mar. 31,’65 
95 Mar. 28,’05 
88 Mar.31,°05 

118% Mar. 31,°05 

116 Feb. 24,°05 
74% Mar. 31,05 
741% Mar. 23,°05 


105 Jan. 10,°04 
8154 Mar. 31,’05 
8514 Dec. 3°04 
82% Mar. 31,’05 
99 Sept.16,’03 
99 Jan. 17,’99 
92 Feb. 23,704 

109 Mar. 30.°05 

10454 Mar. 27,°05 


Date. High. Low. 


Mar. 15,19” | 


120% 
120% 
9714 96° 
11844 
10434 


iz 


11834 
10434 





BOND SALES. 541 


BND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continued. 


Int’t Last SALE. MARCH SALES, 


NAME, Principal Amount. — 


Due. Pri ice. Date. High. Low.) Total, 


98 "Feb. 3,°05 
107% Mar. 24,’05 174% 
914g Feb. 21,705 


Knick’r’ ker IceCo. (Chic) 1st ge. 1928 1,937,000 
Lack. Steel Co., lst con. g. 5’s....1923 15,000,000 
Nat, Starch Mfg. Co., 1st | g 6's. 771920 2,851,000 5 rr 
Nat. Starch. Co’s fd. deb. g.5 5's. 1925 4,137,060 70) Mar. 27,°05 70° 5 8,000 
Standard Rope &Twinelst g. 6's. 1946 | 538 Mar. 31,°05 54 5 220,000 
Standard Rope& Twine inc.g.5s,.1946 } 4% Mar.31,05 6 234 1,889,000 
United Fruit Co., con. 5’s........ 1911 2 nae ee 
U.S. Env. Co, lst sk. fd. g.6’s...1918 ie sai caigane 
U.S, Leather Co. 6% g¢ s.fd deb. .1915 Mar. 27,°05 112 ; 10,000 
U.S. Reduction & Refin. Co. 6’s..1931 sees, 91 Mar,31,°05 92% 705,000 
U.S. Realty & Imp.con.deb.g.5's.1924 10234 Mar. 31,’05 108% 1 | 388,000 
U.S .SteelCorp. 1J- Soy r.g.sk. ro s 1963 ) 9534 Mar.31705 9514 § 44 10051 000 
1963 t 170,000,000 |» Ni; 95 Mar.é h 955g 935 80,000 
Va. C ‘arol Chem. co). te. s.fd.g. 3s, .1912 6,500,000 : 101 Mar.21,°05 101% 23,000 


& & & o & 


ball 
& & w& 


BONDS OF COAL AND IRON Cos. 


Col, Fuel & Lron Co. g.s.fd.g 5’s,.1943 
* conv. deb. g.5’s....... ...191 
° ” registered ose cece 
" " Trust Co. certfs...... 2,38 9 Mar. 25.°05 b 8854 
Col, C’'1& I’n Dev.Co. ers. 1909 70. J} 55 Nov. canta” “aeae 
‘ie Coupons off...... 
| Colo. Fuel Co. gen. g x 107% Oct. 7, 
Grand Riv. C’l & C’ke Ist g. 6’s.18 102% July 26 
Continental Coal ists, f. gtd. 5’s. .1952 1075g Dee. 12, 
Jeff. & Clearf. Coal & Ir.1st g. Sis102e 105% Oct. 
" | oo” eer 1926 102% Oct. 2 
Kan. & Hoe. Coal&Coke Ist g.5 581951 105 Oct. 
Pleasant Valley Coal Ist g. s.f.5s,1928 106% Feb.2 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
” Tenn, div. Ist g. 6’s......1917 
” Birmingb. div. lstcon.6’s1917 
Cahaba Coal M. Co., lstgtd.g.6’s1922 
De Bardeleben C&ICo. gtd.g. 6’s1910 
v tah Fuel Co. Ist s. f. g. 5’s...... 1931 
Va. Lron, Coal & Coke, Ist g. 5’s.. .1949 


103% Mar. 23,°05 dle 108% 9,000 
90 Feb. 25,°06 «+5 wees 


& & 


rol 
i} 


9854 Mar. 30,05 9934 

111 Jan.12°05 —.... 

111% Mar. 16,°05 11144 

102 Dee.28,3—.... 
‘hae Feb. 7 


ooh ee oe 


& gp BP RP RP RP Be Be > Be & W & op we 


nRnresuow 


9034 
Gas & ELECTRIC LiGuT Co. Bonps. 


Atlanta Gas Light Co. Ist g. 5’s..1947 1,150,000 
B’klyn Union GasCo.1stcong. 5’s.1945 14,493,000 
Buffalo Gas Co. Ist g. 5’s......... 1947 5,900,000 
Columbus Gas Co., Ist g. 5’s......1982 1,215,000 
ConsolidatedGasCo.,con.deb.6’s. . 1909 
Detroit City Gas Co. g. 5's 
Detroit Gas Co. 1st con.g.5’s 
Eq. G. L. Co.of N.Y. 1st :on.g.5’s.1982 
Gas. & Elec.of Bergen Co, ©.8.58.1949 
Gen. Elec. Co. del. g. 3%4’s 1942 
Grand Rapids G. L. Co. Istg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 
Kansas City Mo. Gas Co. Ist g 5’s.1928 
Kings Co. Smee nent "s..193T 
.) rehase money 6's... .1997 
1 Edison EL 1). BkIn Ist con.g.4’s.1939 
Lac. Gas L’t Co. of St. L. Ist g.5’s.1919 
” re 
' refdg. & enten Ist g.5s.1934 
Milwaukee Gas Light Co. Ist 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL. H&PColstcol tr ¢5" 8.1948 
* registered 
* purchase mny col tr g4’s.1949 
{ Raisoh El. Ulu. Ist oonv. g. 5's, a 
( * Istcon.¢g 199: 
N. Y.&Qus. Elec. Le. &P. Ist.c.g.5 5c1980 
N.Y.& RichmondGasCo.|stg. 5’s,1921 
Paterson&Pas, G.&E. con.g.5’s. .1949 
( Peo, Gas & C.C.1st con. g 6's. - 1943 
" refunding g. 5’s 
. refuding registered.. 


i 116% 4,000 
72 95,000 


. 28,98 sal 
. 8105 714 182 264,500 
101% Mar. 31,05 246 101%4 76,000 
1065 June 2.°08| .... oe 
102% Nov. 5.04 
67 =Oct. 2,01 ie maa 
89% Mar. 3,°05 8° 8916 
10734 Dec. 17,°04 .... .... 
109% Feb. 10°05 
100) Oct. 


12644 Mar. 
9644 Oct. 


109%4 Mar. 31,05 


106% Jan. 27,°05 
924% Jan. 21,°05 
o014 July 30,704 
11114 Mar. 28,°05 
110% Dec. 30,’04 ire 
94 Mar.31,°05 { 103,000 
103% Mar, 30,°05 * 3,000 
11814 Mar. 23,°05 1,000 
+ ar. 29,°05 4 3 34,000 
Mar. 15, ane aloe 


127% Feb. 
106% Dec. 


3 
% 
z 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total siles 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


LAsTSALE. | MARCH SALEs. 





Principal 4mount, | Mt |_ finale 
Due. paid. dae Date. | High Low. Total. 


{ Chic.Gas Lt&Coke Ist gtd &.578.1937 10,000,000 110 Feb. 18,°05; .... 
Con. Gas Co.Chic, Ist gtd.g.5’s.1936 4,346,000 10914 Mar. 28,°05 | 10944 
Eq.Gas&Fuel,Chic. !stgtd.g.6’s,1905 2,000,000 100% Jan. 11,°05' .... 
| MutualFuelGasCo. Istgtd.g.5’s.1947 5 \ I ¥| 107% Mar. 28 eet 107% 
\ . registered ones 
Syracuse Lighting Co. ist g.5’s..1951 2,000,000 | | renee 
Trenton Gas & Electric Ist g.5’s.1949 1,500,000 |» } 2, 110% 
Utica Elec. L. & P. 1st s. f’d g.5’s.1950 1,000,000 pee 
Westchester Lighting Co. 2. 5’s.1950 5,360,000 |. E . 81,705 | 


TELEGRAPH AND TELEPHONE Co. 
BONDS. 

Am. Toleph sPeteg.colt trust Lo Ee 28,000,000 
Commercial! Cable Co. Ist g. 4’s.23897. ron » 

» registered ¢ 10,596,700 
Pc (meant a —, ,000, —. 

etrop. Tel & Tel. Ist s’k f’d g.5’s,1918 | | 6 

* registered ¢ 1,823,000 
N.Y. & N. J. Tel. gen. g 5’s....... 1,261,000 
Western Union col. tr. cur. 5’s.. 8,504,000 
{_* fundg & realestate 46's. 1950 20,000,000 
4 Mutual Union Tel. s. fd. 6’s....1911 1,957,000 
( Northern Tel. Co. gtd fd.444’s. .1934 1,500,000 





9756 Mar. 24,05 
92 Dee. 17,4 | 
100% Oct. 3,19° 


e£o~+ 


Ree ee ek we & 


10934 June22,’04 


10534 July 2,°03/| .... 
111 Mar.31,°@5 | 111% 
107 Mar.31,°05 | 107 

110% Mar. 25,704 | 110% 
103) July26,°04 | ° 
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UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 








NAME Principal Int’st | Y BAB 1905. | MARCH SALI 
Due. | Amount. | paid ——| — ——- 
a High. Low.| High. Low. Tot: 








United wey 2’s registered.. 4 | (| 
. con, 2’s coupon H ‘ } 
con. 2’s reg. smal! bonds. . 1930 f 542,909,950 } 
con. 2’s coupon small bds.1930 } | 
3’s registered 1908-18 } if 
PS COMPOM. .cccccccvcces 1908-18 | | 27 135 399 J 
3’s small bonds reg , | ees 
= small — coupon. 1908-18 ) L 
"s registered......cccccces 1907 ne kon & 
£ s coupon... nlinatabawalae 1907 f 156,591,500} ° 
’s registere 5 
192 ¢ | 118,489,900 } 
District of Columbia 3-65’s 24 |) eoee cece 
smal] bonds see | >» 14,224,100 eae Jali 
_* — registered cccccce csce soee | sees cove 
Philippine Islands land pur. 4’s... 7,000,000 * 110 109% 110 110 


10534 10514 | 10584 10534 
10436 10436 1045, 1(43¢ 
10414 103% | 10436 10416 
105% 10410510446 


S35 haoan 


o 10546 104% 
0 105% 10546 10534 10534 
133 °° 133° 133°" 133"° 


"So & 





STATE SECURITIES. 
Alabi una C lass A 4and5 5 | 5 4 x 101% 101% 


>. Mie. oe 1906 | 
” GN Wier wnenecnnadconnes 1906 | 
2 currency funding 4’s.......1920 
— ot Columbia. See U. 8. Gov. 
ouisiana WW GO as cnconsnsesces 1914 | ¢ . 
” small bonds f 10,752,800 


3,397,350 
“i ‘ 2,720,000 
F; TY yr > q 
N. Carolina uni. act bds...... 1866 1900 | it 556,500 


new bonds 1892-1898 |1 94 099 


Cc lass 2 = 
to Western 
Western RK. R.. 
Wil. C. & Ru. R: 
” Western & Tar. 


. 
” 
” 
7 
” 
” 
4 


el dt oe el el 
eRe Re eee ee eee w 
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BOND SALES. 543 
UNLTED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


Int’st 


| YEAR 19095. MARCH SALES. 
paid. a 


Amount, 


NAME. Principal | 
Due. | 


High. Low. High. Low. Total. 


south Carolina 444’s 20-40. 4,392,500 
So. Carl. 6’s act.Mch. 23, 1869, non-fde. 1888 5,965,000 
Tenne ssee new settlement 3’s . 1913 6,681,000 
registered. 6,079,000 
' small bond é 
. redemption 4’s 


& 


6 g 
Large oewg x’ A 4's oa 600,000 
Virginia fund debt 2-3’s of........... Of J = 
" registered ‘ 18,054,809 
6’s deferred ste. foue Fy 2,274,966 en paws Abie. - dae 
» Brown Bros. & Co. ctfs. P 9 . 
of deposit. Issue of 1871..... f 10,416,565 “ ~ 42.000 


Se 
eee ee ee 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, 
bond loan 3’s series 1 ( —— 

Four marks are equal to one dollar. 
Imperial Japanese Gov. 6% ster loan.1911 | £10,000,000 a 103% 94% 103% 101 2, 
Imperial Russian Gov. State 4% Rente.. 2,310,060,000 aes. Gaun ives wees 

Two rubles are equal to one a (Rubles.) 
Quebec perp scileiiimmaniaemabineeaananing 908 3.000.000 sar anaes cabs areas | estes 
Republic of Cuba g. 5’s extern debt. 1904 l ox 3 s | 108 103% 10434 = 360,500 

registered ¢ 35,000,000 Cael ce ee 
U.S. of Mexico External Gold Loan of 

1899 sinking fund 5’s 
Regular delivery in denominations of 

#400 and £200 121.988,20 101% 100 10114 100% ~—«57,(00 
Smal! bonds denominations of £20...... nies ial ‘ak tenes 
Large bonds den’tions of £500 and £1,000. 


BANKERS’ OBITUARY RECORD. 


E:verson.—Terry Everson, President of the First National Bank, Moravia, 
N. Y., since 18838, died March 24, aged eighty-three years. 

Fowler.—Lucius Fowler, of Smith, Fowler & Co., bankers, Chardon, Ohio, 
died February 28, aged about eighty years. 

Gavitt.—Saxon B. Gavitt, President of the Gavitt National Bank, Lyons, 
N. Y., died April 8. Mr. Gavitt had conducted a private banking business 
or forty years, and recently was succeeded by the Gavitt National Bank, 

which he became President. 

Griffen.—Thaddeus S. Griffen, President of the First National Bank, Bruns- 
rick, Mo., died March 31. 

Haldeman.—-Dr. H. M. Haldeman, proprietor of the Bank of Girard, Girard, 
Kas., died March 20, aged about sixty years. 

Heistand.——Andrew Heistand, President of the Preble County National 
ink, Eaton, Ohio, died February 14, aged eighty-two years. 

Hollingsworth.—Henry S. Hollingsworth, Vice-President of the German 
Savings Bank, Brooklyn, N. Y., died March 12. He was one of the organizers 
of the bank, and was also interested in other corporations and in manu- 
facturing. 

Huse.—W. J. Huse, Cashier and principal stockholder of the Osage Val- 
ley Bank, Warsaw, Mo., died March 19. 

Iselin.— Adrian Iselin, founder and for many years the head of the bank- 
ing firm of A. Iselin & Co., New York city, died March 28, in his eighty- 
seventh year. Mr. Iselin was born in Scotland, of Swiss parentage, and was 
educated abroad. He was for some time engaged in the importing business 
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in New York, and in 18387 established the banking firm of A. Iseli) 
in this city, and was highly successful, amassing a fortune estim: 
from $20,000,000 to $30,000,000. He retired from active business about 
years ago. He was a large contributor to religious and philanthro; 
cieties. 

Johnson.—D. O. Johnson, President of the Farmers’ State Bank, © 
Oak, Iowa, died March 12, aged fifty-four years. He was educated 
College, Grinnell, and after spending three years in the mercantile bus 
he was appointed deputy postmaster, and after holding this positio 
six years was appointed county treasurer, and was elected to this offi 
two succeeding terms. In 1890 he organized the Farmers’ State B 
Charter Oak. 

Klauder.—C. W. Klauder, President of the Manayunk Trust Co., 
delphia, died March 3, aged fifty-five years. 

Lemon.—John S. Lemon, President of the Tootle-Lemon Nations 
Saint Joseph, Mo., died March 17. He was born at Shepherdsville, 
August, 1833, and at the age of nineteen went west, and finally lo 
Saint Joseph, where he first became clerk in a store and later was 
into partnership. In 1884 he became President of the Merchants’ B 
which he had been a director for some time previously. In 1890, wit 
ton Tootle, Jr., and Thomas E. Tootle, he established the private b 
Tootle, Lemon & Co., which was successfully conducted for three yeu: 
was then merged into the present Tootle-Lemon National Bank, of 
Mr. Lemon became President. He was a fine type of a successful self 
business man, and had amassed a fortune estimated at about $1,000,000. 


Mowry.—Hon. Arlon Mowry, President of the National Globe Ban! 
the Mechanics’ Savings Bank, Woonsocket, R. I., died March 8. He wa 
in the town of Smithfield, R. I., February 23, 1833. Besides his banki: 
terests he had other important business connections, and was promin: 
politics, having been a member of both houses of the Rhode Island 


lature. 

Noone.—Luke Noone, President of the Kingston (N. Y.) Savings 
and Vice-President of the Kingston National Bank, died March 19 
eighty-three years. 

Porter.—Dudley Porter, President of the Merrimack National Bank, 
hill, Mass., died March 26, aged sixty-eight years. 

Smith.—Emmett Smith, President of the Bayonne (N. J.) Trust Con 
died March 11, aged fifty-six years. 

Straley.—H. W. Straley, President of the Princeton (W. Va.) Bankins 
died March 3. He began his business career as a merchant, but later « 
lished the Princeton Banking Company, which was highly profitabl 
successful. Mr. Straley left a fortune estimated at one million doll 
more. 

Ward.—wWilliam R. Ward, President of the Benton (Ill.) State Bank 
one of the wealthiest and most prominent men of Franklin count) 
March 10, aged fifty-six years. 

Webber.—John A. Webber, senior member of the banking firm 0o 
A. Webber & Son, Portland, Mich., died March 26, aged sixty years. 

Wheeler.—J. R. Wheeler, President of the Wheeler Savings Bank, P 
field, Mo., died March 14. 

Bank Clerks’ Convention.—Committees have been appointed and ar 
ments are under way for the third annual convention of the Americ 
stitute of Bank Clerks in Minneapolis, July 20 to 22. A. M. Barrett, oi 
York, is chairman of the convention committee; O. H. Richards of M 
apolis, chairman of committee on speakers; A. H. Cooley of Hartford, 
man of committee on papers; E. E. Kehew of Pittsburg, chairman otf 
mittee on programme; G. K. Wadsworth of Chicago, chairman of comm 
on transportation; F. R. Dooley of Washington, chairman of convention | 
committee. 





